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CONSTRUCTION IS INCREASING AGAIN 
after having declined 7 per cent in the first 
five months of this year from the record an- 
nual rate of $50 billion at the end of 1957. 
With prices of building materials and resi- 
dential construction costs about the same as 
a year ago, and credit conditions easier, 
more private housing units are being placed 
under construction than at any other time 
since the spring of 1956. 

Real estate markets have been much more 
active in the past few months. Mortgage 
financing has become readily available in 
most metropolitan areas, and commitments 
to make mortgage loans in the near future 
appear to have increased. At midyear, out- 
standing home mortgage debt exceeded 
$111 billion. 

New houses appear to be selling well, 
particularly if low or moderately priced, 
and unsold inventories are small. Since 
spring an increasing number of existing 
houses have been sold, apparently with little 
shading of price and little if any lengthening 
of the negotiation period. The success of 
owners in selling the near-record number of 
such houses now coming on the market is 
an important influence on the demand for 
new houses, which seems to depend increas- 
ingly on the desire of present home owners 
for new living accommodations. 


CONSTRUCTION 


Value of new construction in the first half 
of 1958 was at a seasonally adjusted annual 
rate of $48 billion, only slightly below the 
record dollar volume of the preceding six 
months. After allowance for cost increases, 
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PRIVATE CONSTRUCTION 
Billions of dollars 
“18 


RESIDENTIAL 


| 4 


w 


1954 1956 1958 


Note.—Data are seasonally adjusted annual rates estimated 
jointly by U. S. Departments of Commerce _Labor. Busi- 
ness includes commercial, industrial, and _— utility con- 

y. 


struction. Latest figures shown are for Ju 


the physical volume of work done was about 
the same as in the corresponding periods of 
1956 and 1957. 

The decline in construction in the early 
months of this year reflected reductions in 
private building for residential and business 
purposes. These were offset to some extent 
by increases in private and public construc- 
tion of community facilities. Almost all the 
increase since May has been in residential 
building. 

Nonresidential. Business construction has 
been declining fairly steadily since the spring 
of 1957, reflecting the behavior of its indus- 
trial component. Contract awards for in- 
dustrial construction, which tend to lead 
actual construction by several months, have 
also been declining. In the first six months 
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of this year industrial contracts were as low 
as in the corresponding period of 1954. 

The large additions to manufacturing 
plant between 1954 and 1957 had satisfied 
many demands for industrial facilities. In 
the past year or so, manufacturers planned 
fewer new plants and in some cases, after 
reappraising the sales outlook, curtailed 
building programs already approved. More 
recently, some deferred plans have become 
active again. 

With demands continuing large for mod- 
ern Office and warehouse space and for im- 
proved utility services to residential areas, 
construction of commercial buildings and 
public utilities has remained near record 
levels. Contract awards for these categories 
have also been well maintained. 

Construction of facilities to meet the ex- 
panding requirements of residential com- 
munities for churches, schools, hospitals, 
and social and recreational buildings has 
increased further this year. In 1957 private 
construction of this sort rose to a level one- 
sixth above the previous high in 1956, and 
in the first half of this year has continued 
to increase. State and local government 
construction of community facilities has 
shown similar trends, with most of the added 
expenditures going for schools. 

Government outlays for highways have 
changed about seasonally this year. In 1957 
a sharp rise in Federal outlays was partly 
offset by the first decline in State and local 
highway expenditures since World War II. 
The Federal Aid Highway Act of 1958, 
enacted in April, provided a special authori- 
zation of $600 million for the Federally 
aided road system in addition to the $875 
million already authorized under the regular 
program for fiscal year 1959. All work un- 
der the special authorization must be under 
contract by the end of this year and com- 


pleted by December 1959. Since June, 
awards for highway work have been well 
above the previous high in 1956. 

Residential. Private housing starts rose in 
July for the fourth consecutive month and 
reached a seasonally adjusted annual rate of 
nearly 1.2 million units. This rate is one- 
fourth above the February-March low, and 
the highest since early 1956. 

In recent months the number of units 
started without commitments for Federally 
underwritten financing—that is, with con- 
ventional mortgages or without mortgage 
financing—has been very large. In the 
first six months of the year, it totaled 
342,000 compared with 332,000 in the 
corresponding period of 1957. Government 
underwritten starts in July reached a sea- 
sonally adjusted annual rate three-fourths 
above the February low; in the first half they 
numbered 150,000 as against 152,000 a 
year earlier. 

Apartment units have been a more impor- 
tant element in housing starts in recent 
months than in the past few years. Early in 
1958 they accounted for about one in six 
private units started, compared with one in 
eight units in the year 1957, and less than 
one in ten in 1955-56. 


MORTGAGE MARKET 

The general strengthening of residential 
markets this year has been influenced by in- 
creased availability of mortgage credit, by 
relaxation of the terms on which Govern- 
ment underwritten mortgages are insured or 
guaranteed, and by support from the Fed- 
eral National Mortgage Association. So 
far, increased activity has shown up more 
strongly in commitments to make mortgages 
than in closed loans. Applications to the 
Federal Housing Administration for com- 
mitments to insure mortgages and requests 
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APPLICATIONS AND REQUESTS FOR FINANCING 


NEW HOUSES 


INTEREST RATES 


pore --- ~~ - -- - ~~ -- --- 





sure margpagne and VA Gas ave tequactt to appraise boweee, 
Reserve; shown as annual rates, Interest rates are maxinvum 
er a ane shown are for July, except for 
to the Veterans Administration for ap- 
praisals increased markedly this spring, as 
may be seen in the chart. 

Mortgage discounts. Contract interest rates 
on new real estate mortgages, as on bonds 
and other obligations, usually adjust to the 
yields at which alternative investments of 
similar grades are selling in the market. 
Thus contract interest rates on new conven- 
tional mortgages tend to rise when market 
yields rise. 

Rates on Federally underwritten mort- 
gages cannot respond freely to increases in 
other yields because the maximum permis- 
sible contract interest rates are specified by 
law and regulation. Investors can obtain 
what they regard as equivalent yields on 
Federally underwritten mortgages, and bor- 
rowers can compete with other demands for 
loanable funds, only by pricing the mortgage 








at less than its face value—that is, by dis- 
counting. 

When discounts on Federally underwrit- 
ten mortgages are small, as they have been 
on FHA-insured morteages in recent 
months, they provide the flexibility needed 
for market adjustments. When they are 
large, as they typically still were in mid- 
1958 on VA-guaranteed mortgages in many 
areas, they tend to discourage the use of this 
type of credit. On the supply side, institu- 
tional investors are reluctant to buy insured 
or guaranteed mortgages at prices far below 
their face value. On the demand side, build- 
ers and sellers as well as buyers of houses 
become unwilling to absorb the discount and 
may prefer conventional mortgages with 
higher rates. 

Availability of mortgage credit. The ready 
availability of mortgage credit this year con- 
trasts with the situation two years ago. At 
that time heavy credit demands from busi- 
nesses and local governments in relation to 
the funds available exerted strong upward 
pressure on interest rates, as illustrated in 
the chart on the following page by yields on 
new issues of high-grade corporate bonds. 
By the end of 1956 discounts on FHA and 
VA mortgages carrying 4% per cent inter- 
est ranged from 3 to 5 percentage points. 

In December 1956 the permissible inter- 
est rate on FHA-insured mortgages was 
raised to 5 per cent. Market rates continued 
to rise sharply in the spring of 1957, how- 
ever, and discounts on 5 per cent FHA 
mortgages became almost as large as they 
had previously been on 4% per cent mort- 
gages. Discounts on VA mortgages, which 
continued to carry an interest rate of 4% 
per cent, averaged 7 to 8 points. At this 
level, discounts were so large that builders 
and sellers as well as buyers turned to other 
types of financing. 
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CONVENTIONAL 


MORTGAGE LOANS: 


« CORPORATE BONDS 


HIGH - GRADE 
NEW i9ssuES 





Note.—Data are avera yields except for conventional 
mortgages and corporate mds, which are avera interest 
rates. Conventional mortgages: computed 2 A from 
cypscal rates. Corporate bonds: estimates of First National 

ity Bank of New York, adjusted to a Aaa basis (figures 
reflect changes in quality, industrial composition, maturity, 
and type). FHA: computed by Federal Reserve from average 
prices reported by FHA (series improves in quality after July 
1953). $50,000 and over: computed by Federal Reserve from 
reports of The Title Guarantee and Trust Company of New 
York on conventional mortgages recorded in New York City. 
Dashed lines for FHA in te periods when averages were 
adjusting to changes in contract rates, that is, from 4% to 5 
ner cent in December 1956; and to 5% per cent in August 
1957. Latest data shown are for July, except the April figure 
used to extend quarterly data for mortgages of $50,000 and 
over. 


That changes in contract rates are more 
effective than large discounts in adjusting 
yields is illustrated by the rise in FHA appli- 
cations in mid-1957 in contrast with the 
continued sharp drop in VA appraisal re- 
quests. In August 1957 the FHA rate was 
increased to 5% per cent while the VA rate 
continued at 442 per cent. FHA applica- 
tions stabilized in the second half of 1957 
appreciably higher than in the first half. VA 
requests continued to decline. 

In the closing months of 1957 yields in 
most securities markets declined sharply, 
and in the first half of 1958 remained below 
their level a year earlier. In this situation, 


smaller discounts on Federally underwritten 
mortgages than were required earlier suf- 
ficed to bring the yields in line with those 
available on other investments. 

Since April of this year, the interest rate 
on VA-guaranteed mortgages has been 4% 
per cent, and downpayments on both FHA 
and VA mortgages have been lower than 
earlier. With discounts on FHA and VA 
mortgages smaller, builders and sellers, who 
are permitted to pass on to buyers directly 
only a part of the cost of discounts, have 
been willing to absorb their portion in order 
to attract buyers by offering the favorable 
terms of these types of financing. 

Continuation of this situation will de- 
pend in part on whether the recent sharp in- 
crease in market yields is temporary or 
whether it reflects renewal of sustained pres- 
sure on capital markets. In either case, com- 
mitments made under the relatively easy 
conditions of recent months will show up in 
loan closings for some time. 


REGULATORY CHANGES 


Increases in the maximum permissible con- 
tract interest rates on Federally underwritten 
loans are not the only statutory and regu- 
latory changes that have affected the availa- 
bility of mortgage credit in the past year. 
The Housing Act of 1957, which became 
effective in August, reduced the downpay- 
ment required on new houses financed with 
FHA-insured mortgages and made these 
mortgages more attractive to borrowers. 
The Act also directed the Federal Hous- 
ing Administration and the Veterans Admin- 
istration to regulate the portion of the 
discount on mortgages that builders and 
sellers might absorb. This was set at from 
1 to 2% percentage points on FHA mort- 
gages and from 2% to 5% percentage points 
on VA mortgages. Builders were also per- 
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mitted to pay commitment fees up to one 
per cent of the amount of the mortgage. 

By and large, these discounts and fees 
brought yields on 5% per cent FHA mort- 
gages to levels that were competitive with 
market yields. In the case of 4% per cent 
VA loans, however, the regulated discounts 
did not provide competitive yields. The 
fact that under existing law the VA program 
was to terminate in July 1958 also reduced 
the volume of activity in these loans. 

The Emergency Housing Act of 1958 that 
became effective in April, in addition to 
raising the maximum interest rate on VA 
mortgages, removed the statutory require- 
ment for control of discounts, extended 
both the loan guaranty program and the 
direct loan program of the Veterans Admin- 
istration for two years, and provided $350 
million for the latter. By administrative 
action, the Veterans Administration re- 
moved the 2 per cent downpayment require- 
ment in effect since July 1955. 

The Act also gave the Federal National 
Mortgage Association authority to make 
commitments to purchase at par up to $1 
billion of Federally underwritten mortgages 
on new houses to cost no more than $13,500. 
On April 4 the President made available 
$300 million of this amount, and in May, 
July, and August added $300 million, $150 
million, and $100 million, respectively. 

Some of the recent increase in FHA 
applications and VA appraisal requests is 
attributable to this commitment program. In 
the four months ending July 31, the Associa- 
tion made commitments to purchase nearly 
50,000 mortgages involving $584 million. 
This represents about one-fourth of the ap- 
plications and requests on new houses 
received by the agencies in the four months. 


HOME MORTGAGE CREDIT 

In recent months the improvement of mort- 
gage yields relative to bond yields and the 
large inflow of savings to financial institu- 
tions have renewed the interest of investors 
in mortgages. Preliminary information in- 
dicates that lending and the increase in 
outstanding debt on 1- to 4-family properties 
rose in the second quarter after allowance 
for usual seasonal movements. In the first 
quarter, lending and the increase in out- 
standings were at the lowest levels in several 
years, as is shown in the chart. 

Lending. The higher level of mortgage 
lending in the second quarter of 1958 re- 
flected increased lending on conventional 
mortgages. The volume of FHA-insured 
loans closed was slightly larger than in the 
first quarter—in contrast with other recent 
years when it was typically smaller—and 
about half again as large as a year earlier. 


LOANS MADE 


CHANGE IN OUTSTANDINGS 


Note.—Data derived or estimated, and adjusted for sea- 
sonal variation, by ¥- Reserve from data for —y = 4 
of nonfarm mo: monies o $20,000 or less and mortgage de 
outstanding publi by ‘oe yt Home Loan Bank Board. 
Figures for 1958 preliminary. 
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VA-guaranteed lending continued to decline 
through May, and rose only slightly in June. 
It was lower in the second quarter than at 
any other time in several years. 

Commitments outstanding to make all 
three kinds of loans appear to have risen 
markedly since early spring. This suggests 
that lending on each kind of mortgage will 
rise further in the summer and autumn. 

Debt. The smaller increase this year in 
mortgage debt outstanding on 1- to 4-family 
properties reflects the excess of repayments 
over lending on VA-guaranteed loans. In 
other recent years the increase in VA-guar- 
anteed debt has been between 30 and 40 
per cent of the total increase. 

Both conventional and FHA-insured debt 
appear to have risen by near-record amounts 
in the first half of 1958. The total increase 
in debt on 1- to 4-family properties was 
probably about $3.9 billion, compared with 
$4.3 billion in the first half of 1957 and a 
record $6.5 billion in:the first half of 1955. 
At mid-1958, $48 billion of the $111 billion 
outstanding was Federally underwritten. 

Institutional holdings. Holdings of 1- to 
4-family mortgage debt by private financial 
institutions increased less in the first quarter 
of 1958 than in the corresponding months of 
recent years, as may be seen from the table. 
The unattractiveness of VA-guaranteed 
loans last winter, when their yields were 
relatively low, is reflected in the decline in 
holdings by these institutions. The decline 
occurred despite the fact that institutions 
were purchasing VA mortgages from the 
Federal National Mortgage Association in 
this period. Private institutional holdings 


CHANGE IN HOME MORTGAGES AT INSTITUTIONS 
FIRST QUARTER, 1955-58 


{In millions of dollars] 





Type of institution | 
or mortgage 1958 1957 1956 





1,267 | 1,468 | 2,346 


Commercial banks...) —45 —95 305 
Life insurance cos... . 255 490 690 
Savings banks 280 295 490 


Savings and 
777 778 861 


1,034 938 | 1,072 
—7 432 | 1,003 | 1,046 
240 98 271 296 














Note.—Change in private institutional holdings of mortgages 
on 1- to 4-family properties. Federal Reserve estimates based 
on data from Federal and private agencies. 





of conventional and FHA mortgages, in con- 
trast, increased more in the first quarter this 
year than last. 

The differing capacity of institutional 
investors to respond to market alternatives 
is also suggested by the table. Commercial 
banks, with a wide choice of investments 
and the greatest need for liquidity, reduced 
their mortgage holdings both this year and 
last. Insurance companies and savings 
banks, with more restricted alternatives than 
commercial banks, increased their holdings 
less this year than last. 

Savings and loan associations, which are 
restricted by regulation and tradition to 
investing the bulk of their assets in first 
mortgages, increased their mortgage hold- 
ings by about the same amount in both years. 
The associations also reduced their borrow- 
ings from the Federal home loan banks and 
increased their deposits with the banks. 





























The Balance Sheet of Agriculture, 1958 
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The major factual portion of the fourteenth 
in a series of annual reports on the financial con- 
dition of agriculture, issued by the United States 
Department of Agriculture, is given below.’ The 
full report will be published as an Agriculture 
Information Bulletin of the Department of Agri- 
culture. 

The study was prepared under the direction of 
Norman J. Wall, Chief, Agricultural Finance 
Research Branch, Farm Economics Research Divi- 
sion, Agricultural Research Service, by F. L. 


Garlock, L. A. Jones, W. H. Scofield, F. D. 
Stocker, and R. W. Bierman. 

Data relating to the inventories of livestock, 
crops, machinery, and household equipment were 
prepared under the direction of the following 
persons: Livestock—R. H. Moats; crops—C. E. 
Burkhead, J. J. Morgan, George D. Harrell; ma- 
chinery—Robert H. Masucci, Q. Francis Dalla- 
valle; household equipment—Jean L. Pennock. 
Data relating to farm income and expenditures 
were compiled under the direction of E. W. Grove. 


SUMMARY OF THE 1958 BALANCE SHEET 


Farm assets rose to a new record value of $187 
billion on January 1, 1958. Although farm debts 
also increased in 1957, the equities of farmers and 
other owners of farm properties reached a new 
peak of $167 billion (Table 1). 

As in other recent years, the increase during 
1957 in farm values and equities resulted chiefly 
from the upward trend of farm real estate values. 
Nearly $7 billion of the $10 billion increase in 
asset values arose from this source. But an im- 
portant factor was an increase of about $3 billion 
in the value of livestock on farms. This was the 
result of higher prices for livestock. Most other 
types of farm assets rose slightly in 1957 but the 
value of crop inventories dropped enough to offset 


*The balance sheet as presented here brings to- 
gether the assets and liabilities of agriculture as though 
it were one large enterprise. It is the 14th in a series 
that contains comparable estimates annually begin- 
ning in 1940. Annual changes shown in it provide one 
means of appraising the effects on the financial struc- 
ture of agriculture of developments in both the farm 
and nonfarm sectors of the economy. 

This report shows farm assets and farm debts as of 
the beginning of 1958 and selected earlier years, and 
it deals mainly with changes in the financial situation 
of agriculture that occurred during 1957. 

In using and interpreting the balance sheet, it should 
be recognized that the data are aggregates and do not 
show the distribution of assets and debts among owner- 
operators, tenants, and landlords. Nor do the data 
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the increases in these other assets. The decline 
in value of crop inventories resulted from lower 
prices of crops. Physical inventories of crops 
increased (Table 2). 

Farm debts rose again in 1957 as they have 
each year since 1945. The increase in 1957 was 
almost exclusively in farm mortgage debt: non- 
real-estate farm debt as an aggregate showed little 
change. However, a sharp decrease occurred in 
outstanding price-support loans made or guaran- 
teed by the Commodity Credit Corporation, and 
an offsetting increase occurred in other non-real- 
estate debt. Wet weather in the fall of 1957 
brought late harvest of cotton and corn and im- 
paired the quality so much that large quantities 





permit full separation of the farm firm as a production 
unit from the farm family as a consumption unit. Fur- 
ther, changes indicated in farm assets and net worth 
should be used with caution as a measure of the gen- 
eral economic situation of farmers. Year-to-year 
changes in the market value of farm assets frequently 
reflect only changes in unit prices. Recent increases 
in market values of some assets, particularly farm real 
estate, represent “paper” gains in the sense that they 
can be realized only if the assets are sold or used as 
security for additional credit. 

The general financial and credit position of agricul- 
ture and how it varies among regions and among some 
groups of farmers is given special attention in the 
Agricultural Finance Outlook issued in November of 
each year by the Agricultural Research Service. 
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TABLE 1 


COMPARATIVE BALANCE SHEET OF AGRICULTURE 
UNITED STATES, JANUARY 1, 1940, 1957, AND 1958 


{In billions of dollars] 


TABLE 2 


PHYSICAL ASSETS OF AGRICULTURE VALUED AT 1940 
Prices, JANUARY 1, 1940, 1957, AND 1958 


[In billions of dollars] 






































} 
Net change? Net change! 
| (Per cent) (Per cent) 
Item 1940 | aie 1958 | Assets 1940 1957 | 1958 | = 
| 1940-58 |1957-58 |1940-s8 1957-58 
| | 
Assets | Real estate?............... 33.6 337.7 | 37.9 | 412.6] +0.4 
Physical assets: | (ga RR 5.1 5.0; 4.9} -—3.7) —1.1 
Ce ves veesees 33.6 |109.5 |116.3 +245.7 | +6.2 Machinery and motor ve- 
Non-real-estate: rer rs? 34 7.4) 7.2 |4+135.1| —2.2 
a 5.3 ft 98.3 | $6.2 +175.9 |+27.2 Crops stored on and off 
Machinery and I Serta c eniaduh ge neues 2.7 3.4 3.7 | +37.2; +7.9 
motor vehicles....J 3.1 | 17.2 | 17.6 +473.9 | +2.1 Household furnishings and | 
Crops stored on and Gs aiccccaceices 4.3 | 36.9 7.0 | +63.44 +0.9 
off farms3........ 2.7 8.3 7.6 +185.9 | —8.6 ——— ——— — - —____ _ —__— 
Household furnish- | } dt kn ada «we nad 48.8 360.4 | 60.7 +24.4) 40.5 
ings and equip- | 
Ct isdsnewaws 4.3 | 12.4 | 12.8 | +198.5 | +2.5 +. = =—- te 





Financial assets: 
Deposits and currency.| 3.2 


.3| 9.4| 4190.7 | 40.7 
United States savings 


9 | 
5.1} 5.1 |4+1,932.9| 0.0 
3 





DG oa che bcebucs 2 
Investments in  co- | 
| ee 8 | - 3.7 +341.1 | +5.4 
a ee 53.0 |176.4 |186.7 | +251.3 | +5.7 
Claims | . | a 
Liabilities: 
Real estate debt....... 6.6 9.9 | 10.5 +59.6 | +6.1 


Non-real-estate debt 
to: 
Commodity Credit 














Corporation®..... 4 1.6 1.2} +175.5 |—22.2 

Other reporting in- 
stitutions’........ 1.5 4.5 5.0 | +232.0 |+11.7 

Nonreporting credi- | | 
“fg terres 1.5} 3.5} 3.5 | +133.3 0.0 
Total liabilities5.}| 10.0 | 19.5 | 20.2 | +101.6 | +4.0 
Proprietors’ equities... .. 43.0 |156.9 166.5 | +286.2 | +5.9 
Be sntssen 53.0 |176.4 186.7 | +251.3 | +5.7 
1 Revised. 


2 Computed from unrounded data. 

3 Includes all crops held on farms for whatever purpose and crops 
held off farms as security for Commodity Credit Corporation loans. 
The latter on Jan. 1, 1958 totaled $700 million. 

4 Estimated valuation for 1940, plus purchases minus depreciation 
since then. 

5 Total of rounded data. 

6 Although these are nonrecourse loans, they are inciuded as 
liabilities because borrowers must either repay in cash or deliver the 
commodities on which they were based. The values of the under- 
lying commodities are included among the assets; hence the loans 
must be included as liabilities to avoid overstating the amount of 
proprietors’ equities. 

7 Loans of all operating banks, the production credit associations, 
and the Farmers Home Administration, and discounts of the Federal 
intermediate credit banks for agricultural credit corporations and 
livestock loan companies. 

8 Loans and credits extended by dealers, merchants, finance com- 
panies, individuals, and others. Estimates based on fragmentary 

ata. 


of these crops did not qualify for price-support 
loans. As farmers obtained a smaller volume of 
price-support loans in the fall of 1957 than in 
the preceding year, they obtained a larger volume 
of other types of loans to meet their needs. Im- 
proved pastures in the Plains States and larger 
crops in the western Corn Belt stimulated demand 


1 Computed from unrounded data. 

2 This series is based on data for Census years developed by Alvin 
S. Tostlebe in cooperation with the National Bureau of Economic 
Research. It takes into account changes in the area in farms, acreage 
of improved land, and number and condition of farm structures. 
(See Agricultural Finance Review, November 1952.) Data for inter- 
Censal years, and for 1951-58, are extensions from Census bench- 
marks based on net investment in farm structures (gross investment 
minus depreciation). 

3 Revised. 

4 Purchases since 1940 are deflated by an index of prices paid by 
farmers for housefurnishings. 

5 Total of rounded data. 


for livestock loans to restock ranges and feed lots 
that had been depleted during the drought. 

The net income of farm operators, including 
inventory gains or losses, was at about the same 
level in 1957 as in 1956—$11.6 billion—despite 
higher returns in 1957 from sales of livestock. 
But the net income that farm operators realized 
in 1957 amounted only to $10.8 billion, nearly 
$1.3 billion less than the amount they realized in 
1956. The increase in inventories of crops that 
had not been sold or put under price-support 
loan was mainly responsible for the lower net 
realized income of farm operators in 1957. 

In the first half of 1958, receipts from market- 
ings picked up sharply and the realized net income 
of farm operators was about 22 per cent higher 
than in the corresponding months of 1957. 


INFLUENCE OF GENERAL ECONOMIC SITUATION 


Consumers’ expenditures for food increased about 
7 per cent in 1957. About half the increase in 
outlays for food reflected higher prices. The costs 
of processing and marketing food increased about 
as much as retail prices, so that the farmer’s share 
of the consumer’s food dollar remained at 40 
cents, the same as in 1956. 
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In 1957, the agricultural economy drew support 
also from record farm exports. The total, valued 
at $4.5 billion, was 8 per cent above the previous 
high of $4.2 billion in 1956. A 52 per cent 
increase in the volume of cotton exports accounted 
for most of the rise. Exports of other crops— 
especially wheat, rice, corn, tobacco and soybeans 
—also continued large. 

A vigorous demand and reduced marketings led 
to comparatively strong prices for livestock prod- 
ucts in 1957. But heavy supplies of many crops 
continued to act as a brake on farm product 
prices and on farm income. As a net result, the 
1957 index of prices for all farm products aver- 
aged about 3 per cent higher—the first year-to- 
year gain since 1951—and total net farm income, 
after a five-year decline, held unchanged from 
1956. 


INCOME 


Total gross farm income in 1957 was $35.1 billion, 
about 3 per cent higher than in 1956. Although 
receipts from farm marketings declined, there was 
a substantial increase in income from the value of 
inventory adjustments, and Government payments 
to farmers totaled $1.0 billion in 1957, almost 
twice as large as in the year before (Table 3). 

The total volume of farm products sold or used 
in the farm home declined 3 per cent; crops 
declined 9 per cent and livestock less than 2 per 
cent. Average prices received by farmers in 1957 
were 3 per cent lower than in 1956 for crops but 
8 per cent higher for livestock. 

Cash receipts from farm marketings in 1957 
were below 1956 in 6 of the 10 regions. The 
declines were largest in the South, especially in 
the Delta States and the Southeast. In these 
regions, late rains damaged crops and delayed 
harvesting. Moreover, total production of cotton 
and other crops was down and much of the harvest 
was carried over for sale in 1958. The Lake 
States and Mountain regions which showed the 
largest increase in receipts from farm marketings 
were helped by the relatively favorable prices 
received for meat animals. 

Production costs were nearly $1.0 billion higher 
in 1957 than in 1956. Expenditures for seed and 
fertilizer remained about the same but all other 
cost groups rose. The increase for purchase of 


livestock—more than $300 million—was the larg- 
est increase in any group of expenditures. Ex- 
penditures for taxes, wages, and mortgage interest 
also increased. Prices paid by farmers for items 
used in production, including interest, taxes, and 
wage rates, rose about 4 per cent between 1956 
and 1957. 

The purchasing power of realized net income 
of farm operators from farming dropped about 
13 per cent. This resulted partly from a decline 
in current-dollar income and partly from an in- 
crease of nearly 3 per cent in the prices farmers 


TABLE 3 


COMPARATIVE INCOME STATEMENT FOR AGRICULTURE 
UNITED STATES, 1940, 1956, 1957 


[In millions of dollars] 


Item 1940 | 19561 | 1957 








How net income was obtained 


Total gross farm income: 
Cash receipts from farm marketings..| 8,382 | 30,539 | 29,757 


Government payments to farmers. . . 723 554 1,016 
Home consumption of farm products.| 1,210 | 1,779 1,763 
Rental value of farm dwellings...... 723 | 1,744 | 1,794 
Net change in inventory?........... 281 —479 | 758 

WO Bas Sie cesieca Sansvt 11,319 | 34,137 | 35,088 


Production costs, other than wages, 
rent, and interest on mortgages: 





ER SILER a 998 | 3,873 | 4,083 
Livestock bought, except horses and 

Saar» -sondertdaibtvyceseee $17} 1,613 | 1,947 
Fertilizer and lime bought.......... 306 ‘,2ae-i tar 
Repairs and operation of capital 

a eee eee eee? 1,006 3,616 3,735 
Depreciation and other consumption 

Oe IN 06.65 ee ee ndsnes4 796 3,741 3,915 
Taxes on farm real estate and per- 

NS 5 orn ouies 08% 6s eeu 451 | 1,203 1,265 
I icin wc caneksodenay 197 534 534 
I eee 708 2,299 2,314 

as vb Fave aden sablidees Veer 4,979 | 18,144 | 19,070 





Net income from agriculture..]| 6,340 | 15,993 | 16,018 





How net income was distributed 


Wages to hired labor (cash and per- 














NR i ancs dunceratns mers soknth ari ee 1,029 2,791 2,872 
Net rent and Government payments to 
landlords not living on farms}...... 448 1,124 1,080 
Interest on farm mortgage debt....... 293 446 468 
Net income of farm operators......... 4,570 | 11,632 | 11,598 
Net income from agriculture... ... 6,340 | 15,993 | 16,018 
Realized net income of farm operators 
Net income of farm operators......... 4,570 | 11,632 | 11,598 
Net change in inventory.............. 281 | —479 758 





Realized net income of farm 


Ns 04: cies 42 9 sys waiter 4,289 | 12,111 | 10,840 








1 Revised. 

2 Reflects the physical changes on, the year in all livestock and 
crops on farms, except crops under CCC loan, with the changes 
valued at average prices for the year. 

3 After subtraction of taxes, mortgage interest, and other expenses 
paid by such landlords. 
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paid for items used in family living. Except for 
1956 the purchasing power of realized net income 
declined each year since 1951. In 1957, it was 
only 7 per cent above 1940 and only about half 
the level of the high year 1946. 

The income that farmers received from non- 


farm sources in 1957 is estimated at $6.3 billion, 
down about 6 per cent from the all-time high of 
$6.7 billion received in 1956. A decline in the 
farm population, and less opportunity for nonfarm 
employment in some areas, were mainly respon- 
sible for lower income from such sources. 


THE 1958 BALANCE SHEET IN DETAI_ 


In the preceding paragraphs, the balance sheet 
was summarized in general terms. In the sections 
that follow, each item of the 1958 balance sheet 
is treated in detail. 


ASSETS 


Assets fall into two general classes: (1) Physical 
assets, both real estate and tangible personalty; 
and (2) financial assets, which include cash, 
bank deposits, United States savings bonds, and 
farmers’ investments in cooperative associations. 

Farm real estate. The total value of farm real 
estate (land and buildings) was estimated at 
$116.3 billion on March 1, 1958 or $100.39 per 
acre. This was a new record; it was 6 per cent or 
$6.8 billion above the previous high set in March 
1957. The value of farm buildings was estimated 
at $26.9 billion on March 1, 1958, or 23.2 per 
cent of the value of farm real estate. This was a 
slightly higher proportion of the total than a 
year earlier. 

The average value of farm real estate per acre 
advanced in all States in the 12 months ended 
March 1, 1958. Increases ranged from 5 to 7 
per cent in more than one-half of the States; 
values were up 8 per cent or more in several 
Northeastern and Southeastern States, in Arizona, 
and in the Northern Plains, as the map shows. 

A complex of factors has contributed to the 
rise in farm real estate values in the last four 
years. Among these are inflationary pressures, 
demand for land for nonfarm uses, Government 
programs, and the reductions in cost made pos- 
sible by enlargement of existing farms. Most of 
these forces continued to support or to increase 
market values of farm real estate the year just 
past. Despite reduced employment in the durable 
goods and manufacturing sectors, demand for 
farm products was sustained, and prices received 
by farmers in the spring of 1958 were the highest 
in five years. This improvement in the agricul- 
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tural situation, together with excellent prospects 
for wheat in the former drought areas, added a 
note of optimism to the farm real estate market in 
some sections of the country this spring. In other 
areas, where adverse fall weather had delayed or 
damaged harvest, little change in land values 
occurred. 

The trend toward larger farm operating units 
with its associated demand for land for farm 
enlargement continues at an accelerated rate. 
Sales data show that 40 per cent of the transfers 
reported for the year ended March 1958 were for 
additions to existing farms. A year earlier, the 
proportion was 38 per cent. This type of demand 
for land has contributed most to the market in 
the wheat areas where the proportion of purchases 
for enlargement currently makes up 65 per cent 
of all transfers. The proportion was nearly 50 
per cent in the Corn Belt and in western cotton 
and range-livestock areas. 

Continued increases in the market value of 
production assets in agriculture, particularly of 
real estate, without corresponding increases in 
farm income have reduced sharply the rate of 
return on farm capital in recent years. Net agri- 
cultural income after all expenses were paid (in- 
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cluding a charge for operator and family labor) 
amounted only to 3.7 per cent on the inventory 
value of physical assets of agriculture in 1957. If 
an allowance is made for interest on the inventory 
value of machinery, equipment and livestock, the 
residual return to real estate was 3.0 per cent. 

Although the rates for 1957 were slightly higher 
than in 1956, average rates for the last three years 
were the lowest since 1932-34 and about the 
same as in 1910-15. The highest rates on record 
occurred in 1942-48 when the return available for 
all farm capital averaged 9.4 per cent and the 
return for real estate averaged 10.5 per cent. This 
unusually favorable rate of return to real estate 
was due to the slow response of farm real estate 
prices to sharply higher World War II and post- 
war farm earnings. To some extent, therefore, 
the continued rise in market prices after farm 
earnings turned downward following 1951 repre- 
sented a “catching up” and a return to the prewar 
relationships between land values and farm earn- 
ings. 

Livestock and poultry on farms. The inventory of 
livestock and poultry on farms on January 1, 1958 
was valued at $14.2 billion, 27 per cent higher 
than a year earlier and the highest since 1953. 
The substantial rise in value occurred despite a 
small decrease in numbers of livestock. Numbers 
were fewer for all categories except sheep (Table 
4). The aggregate decline as measured by valua- 
tions in 1940 prices was one per cent. 


TABLE 4 


LIVESTOCK AND POULTRY ON FARMS, UNITED STATES 
JANUARY 1, 1957 AND 1958 






































19571 1958 

Class Total Total 
Num- Value value | Num- Value value 
ber | ,Piy | (Mile | ber | PS, | (Mil 
(Mil- | (oj. | lion | (Mil- (Dol- lion 
lions) lars) dol- lions) lars) dol- 
lars) lars) 
GO i aca 0s5t 95 91.60 | 8,653 94 |120.00 |11,235 
Milk cows2... 23 |147.00 3,366 22 (176.00 | 3,932 
. are $2 24.70 | 1,275 $2 30.10 | 1,553 
Horses and mules’ 4 71.60 256 3 83.90 281 
All sheep3...... 31 14.97 462 31 19.21 602 
Stock sheep‘... 27 | 14.90 396 27 19.40 530 
Chickens....... 390 | 1.17 457 370 1.26 467 
Turkeys........ 6 5.05 29 5 4.68 25 
Ws tis. Hee wa |11,132 |....... | Weekes 14,163 

1 Revised. 


2 Included in cattle. 
3 Includes sheep and lambs on feed for market. 
* Included in all sheep. 


The increase in livestock values resulted from 
higher prices. For example, average prices per 
hundredweight for beef cattle rose from $14.90 
in January 1957 to $19.70 in January 1958. The 
price of calves increased from $16.60 to $22.20, 
hogs from $17.30 to $18.50, and sheep from 
$5.71 to $7.83. 

The strength in livestock prices stemmed in 
part from the feed situation. Pastures were im- 
proved, especially in the Southern Plains, and 
ranchers held back sales in an effort to restock. 
In the Corn Belt the large corn crop, much of it 
wet and subject to spoilage, resulted in strong 
demand for cattle to utilize the feed. During the 
fall of 1957 these factors slowed the downtrend 
in livestock numbers and forced prices up but at 
the beginning of 1958 numbers still were lower 
than a year earlier. 

Machinery and motor vehicles on farms. Follow- 
ing a decline to $2.8 billion in 1956, expenditures 
for new farm machinery and motor vehicles in- 
creased 12 per cent to about $3.1 billion in 1957. 
Purchases increased because of better growing 
conditions and slightly higher prices for farm 
products sold. The breaking of the drought in 
the Southwestern and Great Plains areas helped 
sales of machinery. 

The value of farm machinery and motor vehi- 
cles on farms reached a record high of $17.6 
billion on January 1, 1958. This was about 2 
per cent above the previous record of $17.2 
billion on January 1, 1957 (Table 5). Both the 
numbers of principal farm machines and the 
prices at which they were valued reached peak 
levels on January 1, 1958. All of the major 


TABLE 5 


VALUE OF FARM MACHINERY AND MOTOR VEHICLES 
UNITED STATES, JANUARY 1, SELECTED YEARS, 1940-58 


{In millions of dollars] 


























A M Pony 
Trac- uto- otor- ‘arm 
Year Total tors mobiles trucks | machin- 
ery 
IBGD vccvcccs 3,060 503 958 262 1,337 
ree 11,314 2,380 2,324 1,446 5,164 
og LESTE 16,200 3,120 3,827 1,885 7,368 
a 17,192 3,309 4,026 2,093 7,764 
eas obs cds 17,560 3,348 7 2,182 8,082 
1 Revised. 
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classes of farm machinery and motor vehicles on 
farms, except automobiles, were up in value. Au- 
tomobiles declined in value from $4.0 billion on 
January 1, 1957 to $3.9 billion on January 1, 
1958. 

In constant prices, the value of farm machinery 
and motor vehicles on January 1, 1958 was about 
2 per cent lower than a year earlier. Expenditures 
for new machinery, although higher in 1957 than 
in 1956, were less than depreciation allowances. 

Crops. Crop inventories of farmers, including 
crops pledged under loan to the Commodity 
Credit Corporation, were valued at $7.6 billion 
on January 1, 1958, about 9 per cent less than a 
year earlier. All the major crop groups listed, 
except the miscellaneous feed grains of oats, bar- 
ley, and grain sorghum, showed declines. The 
value of stored soybeans was about the same on 
each date. 

The physical quantity of crop inventories, as 
measured in 1940 prices, increased nearly 8 per 
cent between January 1, 1957 and January 1, 
1958. For crops stored on farms the quantity 
increased 11 per cent. Quantities of feed grains, 
hay and forage, and cotton stored on farms in- 
creased. Storage on the farm of the food grains 
and oil crops showed a small decline. The quan- 
tity of crops stored off-farm under CCC loan 
decreased about 22 per cent, mainly because of 
less cotton and wheat. 

Liquid financial assets. Bank deposits, currency, 
and United States savings bonds owned by farmers 
on January 1, 1958 are estimated at $14.5 billion. 
A year earlier they totaled $14.4 billion (Table 6). 

The amount of currency farmers had at home 
or in their pockets was $2.0 billion, the same as 
last year. Time deposits (savings accounts) rose 
sharply to $2.9 billion—the largest since estimates 
began in 1940. At the beginning of 1958, farm- 
ers’ checking accounts totaled $4.5 billion. The 
decline from $4.7 billion a year earlier may have 
been due partly to a shift of funds to savings 
accounts. 

A survey made by the Federal Reserve Board 
shows much variation among regions in farmers’ 
checking accounts. For the country as a whole, 
the average size of farmers’ checking accounts, 
$1,358, was about the same as a year earlier and 
ranged from $2,421 in the San Francisco District 
to $871 in the Richmond District. Most farmers 
have smaller accounts than these averages, which 


TABLE 6 


LiquIpD FINANCIAL ASSETS OWNED BY FARMERS 
JANUARY 1, SELECTED YEARS, 1940-58 


[In billions of dollars] 














Deposits U.S 
Year Total! C- |. | savings 
ated . | bonds! 
Demand | Time | 
ek 3.4 0.7 1.3 F-. 0.2 
1945... 11.3 26) 1 38 1.7 3.4 
asada th hale 13.8 , ee 4.5 a8 4.7 
“eee 14.4 So jae | 2a 5.0 
eae 14.4 12.0 4.7 | 2.6 5.1 
ee 14.5 2.0 4.5 } 2.9 5.1 
1 Revised. 


are influenced heavily by a relatively few persons 
who have very large accounts. 

The cash value of United States savings bonds 
owned by farmers at the beginning of 1958 was 
the same as a year earlier, $5.1 billion. This is 
the first year since 1952 that holdings of bonds 
did not increase. The general rise in interest rates 
which made other types of bonds and savings 
accounts more attractive has been the main factor 
in this situation. Purchases of United States sav- 
ings bonds by farmers decreased about 19 per 
cent from 1956 to 1957. Purchases of Series H 
bonds, which are often bought by the larger in- 
vestors, declined 26 per cent. The amount of 
savings bonds cashed by farmers in 1957 was 
about 3 per cent larger than in 1956 and exceeded 
the amount of bonds purchased by more than 
$100 million. The cash value of outstanding 
bonds, however, was maintained at the level of 
$5.1 billion because of the interest that accrued 
during 1957. 

Net worth of farmers’ cooperatives. The net 
worth of farmers’ cooperatives again in 1957 
showed an increase of about $0.2 billion, and 
reached $3.7 billion on January 1, 1958. Coop- 
eratives have had a steady financial growth since 
the end of World War II. On January 1, 1958 
marketing associations had the largest net worth, 
$1,370 million. Associations through which farm- 
ers buy feed, seed, fertilizer and other supplies 
were next in importance with an aggregate net 
worth of $675 million. The combined net worth 
of the credit cooperatives that operate under the 
Federally sponsored Farm Credit System totaled 
$669 million. 
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Assets used in farm production. On January 1, 
1958, the value of assets used in farm production 
amounted to $140.6 billion, or about three-fourths 
of all assets included in the balance sheet of 
agriculture. All classes of production assets, ex- 
cept crops and checking accounts, rose in value 
during 1957. These increases in value were the 


TABLE 7 


VALUE OF ASSETS USED IN AGRICULTURAL PRODUC- 
TION, UNITED STATES, JANUARY 1, SELECTED YEARS. 




















1940-58 * 
All production assets 
Average (Dollars) 
Year Total 
(Billions 

of dollars) | Per farm Per 
worker2 farm2 
ESR eee ee 38.7 3,413 6,094 
SS Ee oy Pee ne 67.7 6,625 11,346 
es oe hana cane ataas seeds 95.9 9,625 16,979 
EE ee Se eee 121.1 14,330 23 ,806 
SS a er 132.1 16,787 27,203 
ea ich i wnwd Wades obeentod 140.6 18,381 29,600 











1 Includes farm real estate, less value of dwellings; livestock; 
machinery and motor vehicles, less 60 per cent of the value of auto- 
mobiles; crop inventories held for livestock feed; and a portion of the 
demand deposits determined for each year by adjusting the deposits 
of Jan. 1, 1942 by an index of production costs. 

2 Number of farms and farm workers used in computing these 
averages are as estimated by the U. S. Department of Agriculture. 

3 Revised. 
result of higher prices. Feed and forage crops 
held on farms for feeding livestock were the only 
assets that showed an increase in physical quan- 
tity. Most significant is the amount of production 
capital handled on each farm and by each worker. 
Value per farm, which was $17,000 in 1950, had 
risen to $29,600 by 1958. The increase per 
worker on farms was from about $9,600 to nearly 


$18,400 (Table 7). 


CLAIMS 


Claims on agricultural assets are of two general 
kinds: (1) Liabilities, which are divided into 
real estate and non-real-estate debt; and (2) 
equities, which represent the value of the residual 
rights in agricultural assets belonging to the pro- 
prietors—owner-operators, tenants, and landlords. 
Included among these proprietors are individuals, 
financial institutions and other corporations, and 
Federal, State, and local government agencies. 

Farm real estate debt. Farm mortgage (real 
estate) debt rose for the twelfth consecutive year 
in 1957 to an estimated total of $10.5 billion on 
January 1, 1958, as shown in the chart above. 





FARM MORTGAGE DEBT HELD 
BY MAJOR LENDERS 
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The increase for 1957 was $600 million compared 
with $840 million for 1956. All regions parti- 
cipated in the increase in outstanding farm mort- 
gage debt in 1957. The Delta States had the 
largest increase (9.9 per cent); the smallest in- 
creases were in the Northeast (3.5 per cent) and 
the Southern Plains (3.6 per cent). Among lend- 
ers, percentage increases in outstanding farm 
mortgage loans ranged from 17.4 per cent for the 
Farmers Home Administration to 2.3 per cent for 
insured commercial banks (Table 8). 


TABLE 8 


FARM MorTGAGE DEBT OUTSTANDING, BY LENDERS 
UNITED STATES, JANUARY 1, SELECTED YEARS, 1940-58 














Amount outstanding Percentage 
(in millions of dollars) change! 
Lender 
1940 | 1950 | 1957 | 1958 |1950-58'1957-58 
Sci. «: satiate 6,586) 5,579; 9,908/10,507) 88.3 6.0 
Federal land banks2.]| 2,010 906) 1,722) 1,897) 109.4 | 10.1 
Federal Farm Mort- 


gage Corpora- | | 

















Me” Sci cksoneena 713 59) 0 ogeessalkenetas 
Farmers Home Ad- | 

ministration4...... 32 193; 290 340, 75.8 | 17.4 
Life insurance com- 

| RS 984) 1,172) 2,477) 2,579, 120.0 4.1 
Insured commercial 

OO ccneniod pned 534; 879) 1,311) 1,341) 52.5 2.3 
Individuals and mis- | 

cellaneous........ 2,313) 2,370) 4,108) 4,359) 83.6 | 5.9 





1 Computed from unrounded data. 

2Includes regular mortgages, purchase-money mortgages, and 
sales contracts. 

3 Loans were made for the Corporation by the Land Bank Com- 
missioner. Authority to make new loans expired July 1, 1947. On 
June 30, 1955, loans of the Federal Farm Mortgage Corporation 
were sold to the 12 Federal land banks. 

4 For 1940 tenant-purchase loans and direct soil and water loans 
to individuals only. 1945-58 includes tenant-purchase, farm- 
enlargement, farm-development, and _ project-liquidation loans; 
beginning July 1950, farm-housing loans; and beginning 1955, 
building-improvement loans. 
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CREDIT SOURCES FOR FARM PURCHASES 


Other unclassified 
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Other individuals 
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In 1957, farm mortgages recorded declined in 
both number and total amount. A decline in the 
over-all average size of farm mortgages recorded 
in 1957 reflects chiefly a shift in borrowing from 
the Federal land banks and insurance companies, 
which usually make larger loans, to individuals 
and miscellaneous lenders, which usually make 
smaller loans. 

As in other recent years, farm mortgage loans 
were made in 1957 chiefly for the purpose of 
buying farm real estate and refinancing debts. 
However, data for 12 life insurance companies 
indicate that a smaller proportion of the proceeds 
of their mortgage loans was used for refinancing 
in 1957 than in 1956. Sellers of farm land, 
chiefly individuals, accounted for the largest share 
—43 per cent—of the credit used in purchasing 
farm land in the year ending March 31, 1958, 
as shown by the chart above. Banks provided 17 
per cent of the credit, insurance companies 15 
per cent, Federal land banks 9 per cent, and other 
individuals 7 per cent. The proportions provided 
by individuals were higher, and those from such 
institutional lenders as banks, insurance com- 
panies, and the Federal land banks were lower, 
than in the previous year. 

Principal repayments for the Federal land banks 
declined from 9.4 per cent of the amount out- 
standing at the beginning of the year in 1956 to 
8.3 per cent in 1957. A similar decline was 


noted for 16 life insurance companies where prin- 
cipal repayments (including payments through 
refinancing) declined from 12.1 per cent of the 
January 1 amount outstanding in 1956 to 10.5 
per cent in 1957. 


The lower volume of farm mortgage loans made 
in 1957 apparently resulted largely from the tight 
situation in the money markets. Rising yields of 
bonds during most of the year tended to attract 
funds of insurance companies and some other 
lenders to the bond market. Moreover, as inter- 
est rates charged on farm mortgage loans followed 
bond yields upward, farmers apparently became 
less inclined to borrow. This was particularly 
true of farmers who already had mortgages on 
their farms and who faced the prospect of having 
to refinance their old loans at higher rates in 
order to obtain additional advances. 

Interest rates on new farm mortgage loans rose 
by one-half of one to one percentage point during 
1957. Contract rates on mortgages recorded 
during the first quarter of 1957 varied from an 
average of 5.86 per cent for banks and trust com- 
panies to averages of 5.21 per cent for insurance 
companies and 4.40 per cent for Federal land 
banks. By November 1957, nine of the Federal 
land banks were charging 5.5 per cent and three 
banks were charging 6 per cent. Leading life in- 
surance companies in the farm mortgage field re- 
ported a minimum rate of 5.5 per cent in early 
November 1957. In some areas this rate was as 
high as 6 per cent. 

Interest rates charged by the Federal land banks 
and probably by other lenders turned downward 
during the early months of 1958. On July 1, 
1958, only four land banks were charging 5.5 
per cent; seven charged 5 per cent; and the Omaha 
bank charged 4.5 per cent. 

Non-real-estate debt. Total non-real-estate debt 
of farmers amounted to about $9.7 billion on 
January 1, 1958, only slightly more than a year 
earlier. But noteworthy changes occurred during 
1957 in the composition of this debt. Price-sup- 
port loans, made or guaranteed by the Commodity 
Credit Corporation, dropped sharply from $1.6 
billion at the beginning of the year to $1.2 billion 
at the end of the year. Other types of loans 
increased from $8.0 billion to $8.5 billion (Table 
9). 

These changes resulted partly from wet weather 
in the fall of 1957, which delayed harvests and 
impaired the quality of the cotton, corn, and other 
crops. This caused smaller quantities of these 
crops to be placed under price-support loans in 
the fall of 1957 than in other recent years. Repay- 
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TABLE 9 


FARMERS’ NON-REAL-ESTATE DEBT, UNITED STATES 
JANUARY 1, SELECTED YEARS, 1940-58 


{In billions of dollars] 








Type of debt 1940 | 1950 1957 1958 





Price-support loans made or 
guaranteed by Commodity 
Credit Corporation!.......... 0.4 1.7 








1.6 1.2 
Other loans by banks and 

Federally sponsored agencies...J 1.5 | 2.8 | 4.5 | 5.0 

Loans and book credits by mis- | | | 
cellaneous lenders?............ 1.5 | 2.4 | 3.5 | 3.5 
Total, excluding CCC loans....] 3.0 $5.2 | 8.0 8.5 
Total, including CCC loans....| 3.4 | 9.6 9.7 

| 


| 6.9 





1 Although these are nonrecourse loans, they are treated as debts. 
Borrowers must either pay them in cash or deliver the commodities 
on which they were based. 

2 Estimates based on fragmentary data. 
ments of other loans were slowed and, at the same 
time, farmers’ needs for loans to meet operating 
and living expenses were increased. In the west- 
ern Corn Belt, the large but wet corn crop stim- 
ulated demand for loans to buy feeder cattle. 
The demand of farmers for other loans was 
strengthened also by increased purchases of farm 
machinery in 1957, and by improved pastures in 
the Plains and Southwestern States, which in- 
creased demands for cattle to restock ranges that 
had been depleted during the drought. 

Under the impact of these forces, outstanding 
production loans to farmers held by banks and 
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Federally sponsored agencies increased by nearly 
12 per cent during 1957, as shown by the accom- 
panying chart. Increases occurred in all States 
except Rhode Island and Connecticut but, with 
few exceptions, the largest increases were in the 
Plains and Southern States. 

In 1957, the production credit associations ex- 
panded their outstanding loans by about 27 per 
cent whereas banks and the Farmers Home Ad- 
ministration increased their outstanding produc- 
tion loans to farmers by only about 10 per cent 
and one per cent respectively. Two factors go 
far towards explaining the exceptionally large in- 
crease in loans of the production credit associa- 
tions: (1) The offering of intermediate-term loans, 
with maturities ranging up to five years, has at- 
tracted business to them; and (2) as their operat- 
ing margins were reduced in 1957 by the rise in 
money market rates, the associations were under 
considerable pressure to increase their volume of 
business in order to maintain their earnings. 

Because of rising rates of interest in the money 
markets during 1956 and 1957, most of the pro- 
duction credit associations increased the rates they 
charge farmers on new loans. At the beginning of 
1956 only slightly more than half of the associa- 
tions charged rates as high as 6 per cent. By the 
end of 1957, nearly all of the associations were 
charging 6 per cent or more for loans. Bank rates 
to farmers were not affected as strongly by rising 
money market rates as were those of the produc- 
tion credit associations, but indications are that 
they also increased during 1956 and 1957. With 
the decline in money market rates since last 
November, rates charged by some of the produc- 
tion credit associations have been lowered. 

Total farm debt. Total farm debt, including 
price-support loans, rose from $19.5 billion at the 
beginning, to $20.2 billion at the end, of 1957. 
This debt has risen each year since 1946, when it 
totaled only $8.0 billion. On January 1, 1958, 
farm debt amounted to 11 per cent of the value 
of farm assets, compared with 8 per cent on 
January 1, 1946. 
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National Bank Real Estate Loans 


By Act of Congress approved July 18, 1958 
(Public Law 85-536), the fourth paragraph of sec- 
tion 24 of the Federal Reserve Act was amended 
so as to make the limitations and restrictions on 
real estate loans by national banks inapplicable to 
loans made by such banks to established industrial 
or commercial businesses in which the Small Busi- 
ness Administration cooperates through agree- 
ments to participate on an immediate or deferred 
basis. The text of the pertinent provision of the 
Act reads as follows: 

Sec. 3. The fourth paragraph of section 24 of the 
Federal Reserve Act is amended (1) by striking out 
“or the Small Business Administration” and “or of the 
Small Business Act of 1953,”, and (2) by adding at the 
end thereof the following new sentence: “Loans in 
which the Small Business Administration cooperates 
through agreements to participate on an immediate 
or deferred basis under the Small Business Act shall 


not be subject to the restrictions or limitations of this 
section imposed upon loans secured by real estate.” 


Margin Requirements 


The Board of Governors of the Federal Re- 
serve System, effective August 5, 1958, amended 
the Supplement to Regulation T entitled “Exten- 
sion and Maintenance of Credit by Brokers, Deal- 
ers, and Members of National Securities Ex- 
changes,” and amended the Supplement to Regu- 
lation U entitled “Loans by Banks for the Pur- 


pose of Purchasing or Carrying Stocks Registered 
on a National Securities Exchange” so as to in- 
crease the margin requirements from 50 per cent 
to 70 per cent for credit extended by brokers and 
banks to finance purchases of stock exchange se- 
curities. The increased margins also apply to short 
sales. The texts of the Supplements as thus 
amended are as follows: 


SUPPLEMENT TO REGULATION T 


Maximum loan value for general accounts.— 
The maximum loan value of a registered security 
(other than an exempted security) in a general 
account, subject to section 3 of Regulation T, shall 
be 30 per cent of its current market value. 

Margin required for short sales in general ac- 
counts.—The amount to be included in the ad- 
justed debit balance of a general account, pur- 
suant to section 3(d)(3) of Regulation T, as mar- 
gin required for short sales of securities (other 
than exempted securities) shall be 70 per cent of 
the current market value of each such security. 


SUPPLEMENT TO REGULATION U 


For the purpose of section 1 of Regulation U, 
the maximum loan value of any stock, whether 
or not registered on a national securities exchange, 
shall be 30 per cent of its current market value, 
as determined by any reasonable method. 


APPLICATIONS OF FIRST NEW YORK CORPORATION ET AL. TO BECOME BANK HOLDING 
COMPANIES 


The Board of Governors of the Federal Reserve 
System, on July 10, 1958, issued an Order denying 
the applications of First New York Corporation, 
The First National City Bank of New York, and 
International Banking Corporation, under Section 
3 of the Bank Holding Company Act of 1956, to 
become bank holding companies. There are pub- 
lished below copies of the Board’s Order (Docket 
Nos. BHC 1-3), Statement by the Board, Dissent- 
ing Statement by certain members of the Board, 
and Supplemental Report and Recommended 
Decision of the Hearing Examiner. 


ORDER DENYING APPLICATIONS 


There having come before the Board of Gover- 
nors, pursuant to Section 3(a)(1) of the Bank 
Holding Company Act of 1956 (12 U.S.C. 1842) 
and Section 4(a)(1) of the Board’s Regulation Y 
(12 CFR 222.4(a)(1)), applications on behalf of 
First New York Corporation, a Delaware corpora- 
tion with its principal office in New York City, 
The First National City Bank of New York, New 
York City, and International Banking Corpora- 
tion, a Connecticut corporation with its principal 
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office in New York City, for the Board’s prior ap- 
proval of action whereby each of such companies 
would become a bank holding company under the 
Act; a hearing on said applications having been 
held pursuant to Section 7(a) of the Board’s Regu- 
lation Y (12 CFR 222.7(a)); opportunity having 
been given to all parties for the filing of proposed 
findings and conclusions; the Hearing Examiner 
having filed a Report and Recommended Decision 
and a Supplemental Report and Recommended 
Decision, in each of which he recommended that 
said applications be denied; the Applicants and 
The County Trust Company, White Plains, New 
York (a non-applicant party to this proceeding), 
having filed exceptions and briefs; oral arguments 
having been presented to the Board; and all such 
steps having been taken in accordance with the 
Board’s Rules of Practice for Formal Hearings 
(12 CFR 263): 


IT IS HEREBY ORDERED, for the reasons set forth 
in the accompanying Statement of the Board, that 
the applications of First New York Corporation, 
The First National City Bank of New York, and 
International Banking Corporation pursuant to 
Section 3(a)(1) of the Bank Holding Company 
Act of 1956, shall be, and hereby are, denied. 

This 10th day of July 1958. 

By order of the Board of Governors. 

Voting for this action: Chairman Martin, Vice Chair- 
man Balderston, and Governors Szymczak, Robertson, 


and Shepardson; voting against this action: Governors 
Vardaman and Mills. 


(Signed) S. R. CARPENTER, 
Secretary. 


(SEAL) 


STATEMENT 


Nature of the proposal. This case involves con- 
sideration of applications by three companies, filed 
pursuant to Section 3(a)(1)* of the Bank Holding 
Company Act of 1956 (hereafter sometimes re- 
ferred to as the “Act”), for prior approval by the 
Board of Governors of the Federal Reserve System 
of action which will cause each of such companies 
to become a bank holding company under the Act. 


1 Section 3(a)(1) provides: “‘It shall be unlawful except with 
the prior approval of the Board (1) for any action to be taken 
which results in a company becoming a bank holding company 
under Section 2(a) of this Act; ... .” 


The three applications are here considered to- 
gether because they represent a single proposal. 
Moreover, two of them are for holding companies 
that would exist only temporarily. 

Broadly speaking, the general purpose of the 
proposal is to create a new bank holding company, 
First New York Corporation, which would con- 
trol three existing banking institutions, namely, 
The First National City Bank of New York, City 
Bank Farmers Trust Company, New York, and 
The County Trust Company, White Plains, West- 
chester County, New York. 

The Applicants are First New York Corpora- 
tion (hereafter referred to as “First’’), a Delaware 
corporation with its principal office in New York 
City; The First National City Bank of New York 
(hereafter referred to as “City Bank’’), a national 
banking association with its principal place of busi- 
ness in New York City; and International Bank- 
ing Corporation (hereafter referred to as “IBC”’), 
a Connecticut corporation, operating under an 
agreement with the Board pursuant to Section 25 
of the Federal Reserve Act and engaged in inter- 
national and foreign banking. IBC is a wholly- 
owned subsidiary of City Bank. 

The details of Applicants’ plan are set forth in 
a document entitled “Reorganization Program” 
introduced in evidence as Board Exhibit 4.*. For 
present purposes, the essential features of that 
plan are as follows: 


All of the outstanding capital stock of First 
would be acquired by IBC. First would then 
cause the organization of three new national bank- 
ing associations to be known as The Metropolitan 
National Bank, The First National City Trust 
Company of New York (hereafter referred to as 
“City Trust”), and County Trust National Bank 
(hereafter referred to as “County National”). All 
of the stock of these banks, except directors’ 
qualifying shares, would be acquired by First. By 
such action, First would become a bank holding 
company under the Act. Since First’s stock would 
be held by IBC and since the latter is controlled 


2 Board Exhibits 1, 2, 3, and 4 were, respectively, the appli- 
cation of First New York Corporation, the application of 
The First National City Bank, the application of Inter- 
national Banking Corporation, and Applicants’ ‘‘Reorganiza- 
tion Program.” Hereafter in this Statement Applicants’ Ex- 
hibits are referred to as “App. Exh, —’’, and the Board’s Ex- 
hibits are referred to as “Bd. Exh. —.” References to the: 
hearing transcript are indicated by “T. —.” 
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by City Bank, both City Bank and IBC would also 
become bank holding companies as a result of the 
same action. 

Subject to approval by the Comptroller of the 
Currency, each of the three presently existing 
banks previously mentioned would be consolidated 
with one of the three new national banks. City 
Bank would be consolidated with The Metropoli- 
tan National Bank under the charter of the latter 
and the name of the former. City Bank Farmers 
Trust Company, New York, New York (here- 
after referred to as “Farmers”), which is presently 
affiliated with City Bank by reason of the fact that 
Farmers’ stock except for directors’ qualifying 
shares is held by trustees for shareholders of City 
Bank, would be consolidated with City Trust un- 
der the charter and name of the latter. The 
County Trust Company, White Plains, New York 
(hereafter referred to as “County Trust”), which 
is not now affiliated with City Bank or Farmers, 
would be consolidated with County National under 
the charter and name of the latter. First would 
be a party to these consolidation agreements and 
would become the owner of all the stock, except 
the directors’ qualifying shares, of City Bank, City 
Trust, and County National. 

In connection with the consolidations, and fol- 
lowing an increase in its authorized capital stock, 
First would issue to the present shareholders of 
City Bank and County Trust shares of First against 
surrender of certificates of stock in City Bank 
(which carry with them beneficial interest in 
Farmers) and County Trust. Both IBC and its 
parent, City Bank, would cease to be bank holding 
companies. Only First would then continue as a 
bank holding company, its subsidiaries being City 
Bank, City Trust, and County National. 

The net effect of the program, therefore, as 
previously indicated, would be to bring under the 
control of First, a new holding company, (1) City 
Bank, (2) that bank’s presently affiliated Farmers 
(but under a national charter), and (3) the pres- 
ently unaffiliated County Trust (also under a na- 
tional charter). 

History of the proceeding. The action that would 
cause the Applicants to become bank holding com- 
panies, as previously noted, would be the acquisi- 
tion by First of stock of the three newly organized 
national banks. Accordingly, as required by Sec- 


tion 3(b) of the Act,® the Board on November 14, 
1956, requested the views and recommendations 
of the Comptroller of the Currency with respect 
to the applications. At the same time, though not 
required by the Act but because two of the banks 
involved are now New York State banks, the 
Board also invited an expression of views by the 
New York State Superintendent of Banks. In his 
reply of December 13, 1956, the Comptroller rec- 
ommended approval of the applications. The 
State Superintendent of Banks, in a letter dated 
December 12, 1956, without recommending ap- 
proval or disapproval, questioned the form of the 
applications as placing a veto power in the hands 
of the Comptroller of the Currency contrary to 
the intent of Congress and urged that a decision 
on the applications be postponed pending action 
by the New York State Legislature regarding the 
structure of the State’s banking system. 

On December 26, 1956, the Board ordered a 
public hearing on the applications, to be conducted 
in accordance with the Board’s Rules of Practice 
for Formal Hearings (12 CFR 263) by a hearing 
examiner selected by the Civil Service Commis- 
sion pursuant to the Administrative Procedure Act 
(5 U.S.C., Sec. 1010). That hearing was com- 
menced on January 24, 1957, and the record of 
the hearing was closed on September 20, 1957. 
The Applicants, the Board, County Trust, and the 
New York State Banking Department were desig- 
nated by the Hearing Examiner as parties to the 
proceeding. 

Following submission of proposed findings by 
the Applicants, a statement by Counsel for the 
Board regarding the Applicants’ proposed findings, 

% Section 3(b) provides: “(b) Upon receiving from a com- 
pany any application for approval under this Section, the 

ard shall give notice to the Comptroller of the Currency, if 
the applicant company or any bank the voting shares or assets 
of which are sought to be acquired is a national banking asso- 
ciation or a District bank, or to the appropriate supervisory 
authority of the interested State, if the applicant company or 
any bank the voting shares or assets of which are sought to be 
acquired is a State bank, and shall allow 30 days within 
which the views and recommendations of the Comptroller of 
the Currency or the State supervisory authority, as the case 
may be, may be submitted. If the Comptroller of the Currency 
or the State supervisory authority so notified the Board dis- 
approves the application in writing within id 30 days, the 
Board shall forthwith give written notice of that fact to the 
applicant. Within days after giving such notice to the 
applicant, the Board shall fa the applicant 


notify writing 

and the disapproving authority of the date for commencement 
of a hearing it on such application. Any such hearing shall 
be co: not less than 10 nor more than 30 days after 
Board has given written notice to the applicant of the 
action of the yen authority. The len; of any such 
py bbe yy df 

P a reasonable opportunity to t at 
such hearing. At the conclusion thereo * 1 


z 


f, the Board shall by 


order grant or deny the application on the basis of the record 
made at such hearing.” 
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and memoranda by the Applicants and the New 
York State Banking Department regarding the 
effect on these proceedings of New York legisla- 
tion relating to bank holding companies, the Hear- 
ing Examiner on October 3, 1957, filed with the 
Board his Report and Recommended Decision. 
The Hearing Examiner recommended that the ap- 
plications be denied because of the existence of 
Article III-B of the New York Banking Law, 
which would make unlawful consummation of the 
plan here proposed. In view of this recommenda- 
tion, the Hearing Examiner’s Report did not dis- 
cuss or pass upon the merits of the applications in 
the light of the factors set forth in Section 3(c) of 
the Act, hereinafter described. 

Following exceptions to the Hearing Examiner’s 
Report and Recommended Decision, oral argu- 
ments were presented before the Board on No- 
vember 26, 1957. On December 10, 1957, the 
Board remanded the case to the Hearing Examiner 
for a report and recommendation with respect to 
the merits of the applications, apart from the legal 
effect of the New York statute. 

On February 20, 1958, the Hearing Examiner 
filed with the Board a Supplemental Report and 
Recommended Decision. It was his recommenda- 
tion that the Board deny the applications for the 
reasons, among others, that “. . . the prospective 
and possible benefits of the program do not out- 
weigh its prospective and possible disadvantages.” 
He concluded that “. . . the program is not re- 
quired for the needs and welfare of the community 
and area, and further, that the effect of the pro- 
posed acquisition may be to expand the size or 
extent of the holding company system involved 
beyond limits consistent with adequate and sound 
banking, the public interest, and the preservation 
of competition in the field of banking. Under 
these circumstances the applicants have not sus- 
tained the burden of establishing that the public 
interest will be furthered by granting approval of 
the applications.” 

Exceptions to the Hearing Examiner’s Supple- 
mental Report and Recommended Decision were 
filed on behalf of Applicants and County Trust; 
and on May 21, 1958, oral arguments were pre- 
sented to the Board with respect to the merits of 
the applications. 

On May 22, 1958, the Board accepted as a 
part of the record in the proceeding a Statement 


submitted by the Department of Justice, relating 
to the applicability of Section 7 of the Clayton 
Antitrust Act to the transaction here proposed. 
Subsequently, Applicants filed briefs in reply to the 
Department’s Statement. 

In reaching its decision in the present case, the 
Board has given careful consideration to all rele- 
vant factual material contained in the record of 
the hearing; to pertinent arguments presented at 
the hearing or contained in briefs, memoranda, 
and statements made a part of the record of the 
proceeding; to both the initial and supplemental 
reports and recommended decisions filed by the 
Hearing Examiner; and to statements presented at 
oral arguments before the Board. 

Effect of New York statute upon Board’s authority. 
In view of the conclusions expressed by the Hear- 
ing Examiner in his Report and Recommended 
Decision of October 3, 1957, it is necessary at the 
outset to determine whether the Board is pre- 
cluded, as a matter of law, from considering the 
merits of the present applications by reason of the 
existence of Article III-B of the New York Bank- 
ing Law (hereafter referred to as the “New York 
statute”). 

The New York statute was first enacted effec- 
tive January 29, 1957, shortly after commence- 
ment of the hearing in this case. It was passed as 
a temporary measure to expire by its terms on 
May 1, 1957, but was subsequently extended by 
Acts of April 22, 1957, and April 16, 1958. Un- 
less further extended, the statute will expire May 
1, 1959. Briefly, and insofar as it is pertinent to 
the present case, the New York statute has the 
effect of prohibiting,-until May 1, 1959, any com- 
pany from acquiring 25 per cent of the stock of 
two or more banks unless the banks are located 
within the same city or New York State banking 
district. On its face, the statute would prohibit 
consummation of the transactions for which Ap- 
plicants seek Board approval under the Bank 
Holding Company Act, since the three proposed 
subsidiary banks would not be located in the same 
city or banking district of the State. 

Section 7 of the Bank Holding Company Act 
provides: 

“Sec. 7. The enactment by the Congress of the 
Bank Holding Company Act of 1956 shall not be con- 


strued as preventing any State from exercising such 
powers and jurisdiction which it now has or may here- 
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after have with respect to banks, bank holding com- 
panies, and subsidiaries thereof.” 

Because of this provision of the Act, the Hear- 
ing Examiner concluded that the New York statute 
is “an exercise of State jurisdiction authorized by 
the Federal law”, and that, for the period of the 
duration of the New York statute, it effectively 
prevents approval of the program here proposed 
so that the Board is “precluded” from approving 
the applications at this time. 

The extent of the “power and jurisdiction” of 
the States in the field of bank holding company 
regulation is, of course, not a matter for this 
Board’s decision; nor may the Board undertake to 
determine whether the New York statute repre- 
sents a valid exercise of that State’s power. These 
are matters for determination by the courts. Un- 
less and until a court of competent jurisdiction 
holds the New York statute to be invalid, the 
Board must assume its validity. Davies Ware- 
house Co. v. Bowles, 321 U.S. 144, 153 (1944). 
The question, therefore, is not whether the New 
York statute is valid but whether the Bank Hold- 
ing Company Act so limits the Board’s discretion, 
either expressly or by implication, as to make it 
necessary, as a matter of law, for the Board to 
disapprove the present applications because of 
the existence of the New York statute. 

In connection with its consideration of pro- 
posals for bank holding company legislation over 
a period of years, the Congress gave careful con- 
sideration to various suggested provisions designed 
to prohibit Board approval of applications in cer- 
tain circumstances, such as, for example, where 
the appropriate State supervisory authority ob- 
jected, or where the proposed transaction would 
conflict with State branch banking laws, or where 
State statute would prohibit acquisition of the 
stock of State banks in the same circumstances, or 
where the proposed acquisition would cross State 
lines. At the time such proposals were made, the 
bill under consideration also contained provisions 
similar to those of Section 7 of the Act preserving 
the jurisdiction of the States. Congress neverthe- 
less rejected all such proposals to limit the Board’s 
discretion, with the single exception of the provi- 
sion prohibiting approval of acquisitions across 
State lines, the provision now contained in Sec- 
tion 3(d) of the Act. 

That Section 7 was not intended to confer upon 


the States any new authority with respect to banks, 
bank holding companies, and their subsidiaries is 
clearly indicated by the following statement con- 
tained in the report of the Senate Banking and 
Currency Committee on March 6, 1956, with re- 
spect to the meaning of the language of Section 7: 


“A great deal of concern has been expressed that 
Section 7 of the bill as reported by the committee 
granted new authority and powers to States over 
national banks in general, and respecting the stocks 
of national banks in particular. This concern ap- 
parently has arisen as a result of the language added 
to this Section by the committee and certain state- 
ments which appeared in the committee report. The 
language added by the committee in the bill as re- 
ported provided that States in the exercise of their 
jurisdiction and powers over banks and bank holding 
companies could impose ‘no less onerous’ restrictions 
than were provided in the bill. The intent of the 
committee was to make it clear that a State could not 
enact legislation inconsistent with the bill and there- 
fore nullify its effect. In view of the fact that the 
meaning of the no less onerous clause has apparently 
been misconstrued by some persons, the committee 
agreed to strike the clause and thus return to the 
language of the comparable section of H. R. 6227. 
However, your committee reiterates its view that 
Section 7 in no way permits States to exercise such 
powers and jurisdiction in a manner inconsistent with 
this proposed legislation. 

“In order to clarify the legislative history of Section 
7, the committee wishes to emphasize that this Section 
does not grant any new authority to States over na- 
tional banks. The purpose of the Section is to preserve 
to the States those powers which they now have in 
our dual banking system. It is always of uppermost 
importance in legislation of this nature to preserve the 
dual system of National and State banks, and Section 
7 must be viewed in that light.” 


In view of its language and legislative history, 
Section 7 is interpreted by the Board (1) as evi- 
dencing the intent of Congress not to occupy ex- 
clusively the field of bank holding company regu- 
lation or to deprive the States of whatever jurisdic- 
tion they may lawfully have in this field and (2) 
as not conferring upon the States any new author- 
ity in this respect. It is the Board’s conclusion, 
therefore, that neither Section 7 nor any other 
provision of the Act operates to preclude the 
Board from approving the present applications 
because the transactions contemplated by them 
would appear to be in contravention of the State 
statute. It may be noted that the New York State 
Banking Department has taken the position that 
the New York statute does not legally preclude 
Board approval of these applications, even though 
that statute would prevent consummation of the 
plan. 
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In his Report and Recommended Decision of 
October 3, 1957, the Hearing Examiner assigned 
a second reason for his conclusion that Board ap- 
proval of the applications is precluded by virtue 
of the existence of the New York statute. Sec- 
tion 34a of Title 12 of the United States Code, 
relating to the consolidation of a State bank with 
a national bank, provides that no consolidation 
shall be “in contravention of the law of the State” 
under which the State bank is incorporated. Since 
the proposed consolidation of County Trust with 
the proposed new County Trust National Bank 
would be an integral part of the program, and 
since in his opinion that consolidation would vio- 
late the State statute, the Hearing Examiner con- 
cluded that Section 34a of Title 12 of the United 
States Code “also precludes approval of the pro- 
posed program.” 

While the views of the Hearing Examiner on 
this point have been considered, weight must be 
given to the opinion expressed by the Comptroller 
of the Currency in a letter addressed to the Board 
on May 10, 1957, and made a part of the record 
of the hearing in this case. In that letter, the 
Comptroller stated that “with respect to Section 
34a of Title 12 of the United States Code, we 
see nothing in Article III-B of the New York 
Banking Law which deals with the consolidation 
of banks or which would in any way affect the 
consolidation of a State bank with a national bank 
under Section 34a... .” That Section of Federal 
law is administered by the Comptroller of the 
Currency; and a determination by an agency ad- 
ministering a statute is to be accepted if it has a 
reasonable basis in law. NLRB v. Hearst Publica- 
tions, Inc., 322 U.S. 111 (1944). In the circum- 
stances and without expressing any opinion on the 
question involved, the Board feels that it should 
be guided by the Comptroller’s view. 

Needless to say, in view of Section 11 of the 
Act,‘ approval of the present applications would 
not in any sense obviate the need for compliance 
by the Applicants with Section 34a of Title 12 of 
the United States Code or any other statute that 
might be applicable to any aspects of the program 
contemplated by the Applicants. 


* Section 11 provides: ‘“‘Nothing herein contained shall be in- 
terpreted or construed as approving any act, action, or conduct 
which is or has been or may be in violation of existing law, 
nor shall anything herein contained constitute a defense to any 
action, suit, or proceeding pending or hereafter instituted on 
account of any prohibited antitrust or monopolistic act, action, 
or conduct.” 


Whether or not the existence of the New York 
statute has the effect of legally precluding ap- 
proval of the applications, it has been contended 
further that, in any event, such approval would 
constitute a vain and futile action, inasmuch as 
the transaction could not be lawfully consummated 
under State law. The Hearing Examiner ex- 
pressed the view that, as long as the State statute 
remains in effect, “a determination that portions 
of the Federal Act do not prevent approval of the 
applications seems like a vain thing.” The New 
York State Banking Department, while not as- 
serting that the Board is legally foreclosed from 
approval, took the position that the State law 
makes the applications “academic and moot.” 

With due regard to these views, and assuming 
the validity of the State statute, the Board is un- 
able to agree that its approval of the applications 
would necessarily and in all events constitute a 
futile action. The New York statute by its terms 
is temporary in nature; it cannot be said with cer- 
tainty that it will be further extended beyond its 
present expiration date or that the New York State 
Legislature will not before that date enact other 
legislation on this subject. Moreover, while the 
Board expresses no opinion on the question, Ap- 
plicants have challenged the validity of the State 
statute 2s applied to the transaction here proposed. 

While the existence of the State statute does 
not, in the Board’s opinion, legally bar considera- 
tion of the merits of the applications, the question 
whether and to what extent weight may be given 
the State statute in such consideration of the merits 
is a separate question that will be dealt with at a 
later point in this Statement. 

Plan as giving veto power to Comptroller of the 
Currency. One further preliminary question may 
be briefly mentioned. In his letter to the Board 
of December 12, 1956, the New York State Super- 
intendent of Banks expressed the view that, since 
the program of the Applicants would contemplate 
independent action by the Comptroller of the Cur- 
rency with respect to approval of charters of the 
three new national banks and approval of the three 
proposed consolidations, the plan would have the 
effect of placing a complete veto power in the 
hands of the Comptroller and that this would not 
be in accordance with the intent of Congress to 
vest final decision on applications under the Act 
in the Board of Governors. 
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Section 11 of the Act recognizes that approval 
by the Board of an application under the Act does 
not relieve an applicant from compliance with 
other applicable statutes. Thus, approval by the 
Board under the Act of acquisition of stock of a 
new State or national bank would not alone be 
sufficient to enable a bank holding company to 
establish a new bank; approval by the appropriate 
State bank authority or the Comptroller, as the 
case might be, of the charter of the proposed bank 
would also be necessary. In the opinion of the 
Board, therefore, the applications are not defective 
in the respect suggested by the State Superintend- 
ent of Banks. 


Factors to be considered by the Board. Section 
3(c) of the Act provides: 

“(c) In determining whether or not to approve any 
acquisition or merger or consolidation under this 
Section, the Board shall take into consideration the 
following factors: (1) the financial history and con- 
dition of the company or companies and the banks 
concerned; (2) their prospects; (3) the character of 
their management; (4) the convenience, needs, and 
welfare of the communities and the area concerned; 
and (5) whether or not the effect of such acquisition 
or merger or consolidation would be to expand the 
size or extent of the bank holding company system 
involved beyond limits consistent with adequate and 
sound banking, the public interest, and the preserva- 
tion of competition in the field of banking.” 


As stated by the Senate Banking and Currency 
Committee in its report on the Act, 

“It is upon the basis of these factors that the Fed- 
eral Reserve Board is to measure whether each appli- 
cation should be granted or denied in the public 
interest.” (S. Rep. 1095, p. 10, 84th Cong.) 

It is clear that Congress did not consider bank 
holding companies as evil per se and that the Act 
does not purport to forbid completely the expan- 
sion of existing such companies or the creation of 
new ones. It is equally clear, however, that, in 
seeking to control the expansion of bank holding 
companies, Congress expected the Board in each 
case to weigh all pertinent facts relevant to the 
five statutory factors. Moreover, as conceded by 
Applicants in this case, considerations relating to 
one of the factors may, in the circumstances of a 
particular case, be such as to overshadow and 
outweigh those relating to the other factors. It is 
with these principles in mind that the Board has 
considered whether the transaction here proposed 
would be in accord with the statutory factors. 


Financial history and condition, prospects, and 
management. The first three of the statutory fac- 
tors, as applied to the circumstances of this case, 
may conveniently and appropriately be considered 
together. 

In a literal sense, the companies and banks 
“concerned” in this case are the Applicants (First, 
City Bank, and IBC), the proposed three new na- 
tional banks (The Metropolitan National Bank, 
City Trust, and County National). However, un- 
der the program contemplated by the Applicants, 
IBC and City Bank would cease to be bank hold- 
ing companies when the program is consummated; 
and the proposed three new national banks would 
do no business as such until after their consolida- 
tion with City Bank, Farmers, and County Trust. 
Consequently, for all practical purposes, the com- 
pany and the banks actually concerned are First 
(the proposed new holding company) and the 
three existing banks which would be brought under 
the control of First, namely, City Bank, Farmers, 
and County Trust. 

City Bank, incorporated in 1812 and converted 
into a national bank in 1865, is the second largest 
bank in New York City and the third largest in 
the country. As of March 31, 1957, it had de- 
posits of $6,692 million (including deposits at for- 
eign offices) and capital accounts of $573 million 
(App. Exh. 33). It has 75 offices in New York 
City and 64 foreign branches. 

Farmers, originally chartered in 1822, became 
affiliated with City Bank in 1929. It is one of the 
leading fiduciary institutions in the United States. 
As of March 31, 1957, it had deposits of $118 
million and capital accounts of $33 million (App. 
Exh. 33). It operates 3 offices in New York City. 

County Trust, chartered as a State bank in 1903, 
is the largest bank in Westchester County. As of 
March 31, 1957, it had deposits of $341 million 
and a capital structure of $26 million, including 
reserves (App. Exh. 32). It operates 39 offices 
in the County. 

All evidence in the record supports the con- 
clusion that these three banks are in sound finan- 
cial condition, that their financial history has been 
good, that their prospects are favorable, and that 
their managements are of high quality. 

First, the proposed holding company, chartered 
on October 17, 1956, presently has assets of 
$1,000, representing proceeds of sale of capital 
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stock in that amount. It has no other financial 
history. It is evident that, if the program were 
consummated, First’s financial condition, pros- 
pects and management would, in the language of 
the Comptroller of the Currency, “parallel those 
of the banks it will own.” 

The Board concludes that the evidence relevant 
to the first three statutory factors is consistent with 
approval of the applications but does not provide 
substantial affirmative support for such approval. 

Convenience, needs, and welfare of the communi- 
ties and area concerned. The fourth statutory fac- 
tor requires that the Board consider how the pro- 
posed transaction will affect the convenience, the 
needs, and the welfare of “the communities and 
the area concerned.” While each of the three ele- 
ments of this factor—convenience, needs, and 
welfare—is here considered separately, it must be 
recognized that for practical purposes the three 
elements in some respects overlap. 

It is clear from the record that New York City, 
in which City Bank and Farmers are located, and 
Westchester County, in which County Trust is lo- 
cated, must be considered as the primary communi- 
ties and area concerned in this case, although the 
national and international business engaged in by 
City Bank cannot be ignored. 

There is substantial evidence to support the as- 
sertions of Applicants that, because of population 
and business trends, Westchester County, which 
lies immediately north of New York City, has be- 
come and will increasingly become an integral part 
of the trade and population area of which New 
York City is the center (T. 56). Economic inte- 
gration of the County with the City has been 
promoted by connecting arterial highways and well 
developed systems of rail and bus transportation. 
It appears also that there has been a movement 
of business in significant degree from New York 
City to suburban areas and this trend is expected 
to continue. The trend is reflected by a propor- 
tionately greater increase of bank deposits in West- 
chester County than in New York City (T. 57). 

It is to be expected that New York City banks, 
looking toward their future growth, would natu- 
rally wish to follow these shifts in population and 
business by extending their banking operations to 
Westchester and other suburban areas; and this 
consideration appears to have been a major factor 
that prompted the Applicants’ program. It must 


be borne in ‘mind, however, that, while benefits to 
the banks involved may indirectly also benefit the 
communities concerned, the prime consideration 
under the fourth statutory factor is the effect of 
the proposed transaction upon the convenience, 
needs, and welfare of the areas concerned rather 
than its effect upon the banks involved. Consid- 
eration of this factor depends, therefore, upon the 
extent to which banking institutions in those areas 
are now serving or failing to serve the convenience, 
needs, and welfare of businesses and residents in 
the areas. 

There is no assertion or evidence in the record 
that the proposed plan would, to any substantial 
extent, increase the services rendered to their cus- 
tomers in New York City by City Bank and Farm- 
ers. Accordingly, the principal consideration here 
is the probable effect of the plan upon the con- 
venience, needs, and welfare of Westchester 
County. 

The County is now served by 12 commercial 
banks. Of these, County Trust is by far the largest. 
As of the end of 1956, it had deposits of $351,- 
787,000 and 39 offices, representing 48.9 per cent 
of deposits of all commercial banks in the County 
and 44.8 per cent of the total offices of such 
banks. The next largest commercial bank in the 
County is the National Bank of Westchester with 

eposits of $129,385,000 and 18 offices. The re- 

maining 10 commercial banks had aggregate de- 
posits of $238,697,000 and 30 offices (Bd. Exh. 
39). 

Applicants claim that affiliation of County Trust 
with City Bank and Farmers, as contemplated by 
the proposed plan, will increase materially the 
banking services directly available in Westchester 
County to customers and potential customers of 
County Trust, and thereby serve the convenience, 
needs, and welfare of the communities and area 
concerned. 

In particular, it is alleged that the proposed 
affiliation would increase the degree to which, and 
the facility with which, County Trust could pro- 
vide its customers with the following services: per- 
sonal loans to individuals and credit to small busi- 
nesses, especially because of formalized programs 
developed by City Bank; financing of large busi- 
ness enterprises through specialized techniques 
developed by City Bank and through placement 
with or through City Bank of credit lines in excess 
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of County Trust’s lending limits; the furnishing 
through City Bank of foreign banking services not 
now currently directly available in the County; 
and improved trust department and investment 
advisory services resulting from access to the ex- 
tensive facilities and experienced personnel of 
City Bank and Farmers. It is also asserted that 
County Trust would further benefit through ac- 
cess to the personnel and training programs of 
City Bank, to the research and development pro- 
grams of City Bank with respect to mechanical 
and electronic procedures, and to the nation-wide 
credit information facilities and foreign credit files 
of City Bank. 

To a substantial degree, the benefits claimed 
are now available to Westchester residents through 
correspondent relations of Westchester banks with 
various New York City banks. Nevertheless, it 
appears probable that County Trust would be en- 
abled as a result of its affiliation with City Bank 
and Farmers to improve the quality and types of 
services rendered to its customers; and to this 
extent the plan presumably would contribute to 
the “convenience” of Westchester County. 

The second element of the fourth statutory fac- 
tor requires consideration of the probable effect 
of the proposed transaction insofar as the “needs” 
of Westchester County are concerned. 

As to the benefits expected to flow to residents 
and small business concerns in Westchester County 
in such matters as personal loans, loans to small 
businesses, and commercial loans, the record re- 
flects that County Trust in particular, and other 
Westchester County commercial banks in gen- 
eral, have not experienced and do not anticipate 
future difficulty in responding to loan applica- 
tions arising in the County. As to future demands 
in this regard, it may reasonably be assumed, as 
Applicants and County Trust assert, that County 
Trust will be required to increase its capital struc- 
ture in order to meet the potential banking de- 
mands of the County. However, in view of the 
investor acceptance of County Trust stock, as 
evidenced by the high ratio of its market value 
to its book value, there is nothing to suggest that 
the proposed affiliation is necessary to enable 
County Trust to meet needs for additional capital. 

The record also indicates that County Trust 
is presently experiencing no difficulty in furnish- 
ing adequate fiduciary services or investment ad- 


visory and management services; that it has done 
well in the field of small business loans; and that 
it has had no trouble in training and developing 
an efficient management staff. The president of 
the largest bank competing with County Trust 
testified at the hearing that the development of 
Westchester County had not created a demand 
for banking services that had not been adequately 
met by the banking facilities of the County alone, 
or in conjunction with correspondent banks (T. 
827, 828). He further stated that his bank had 
experienced no difficulty in utilizing correspond- 
ents to meet the requirements of Westchester 
County applicants for loans (T. 847). Other 
testimony supported the view that there is no 
reasonable need for banking services in the County 
that is not being met adequately by existing banks 
working in conjunction with their New York City 
correspondents. 

As previously indicated, the statute refers to 
the “needs” of the communities and area con- 
cerned, not to needs of the banks involved. To 
the extent, however, that benefits to the banks 
involved would indirectly benefit the public, there 
is no substantial evidence that the transaction is 
necessary to the normal growth and development 
of County Trust. It is apparent that County Trust 
has been able to keep abreast of the banking needs 
of the area it serves. Its annual report for 1956 
showed that, as compared with 1955, it had risen 
in rank from 82d to 74th in size among the coun- 
try’s commercial banks. During 1956 its deposits 
increased $18.6 million, as compared with a com- 
bined increase of $19.8 million for the 11 other 
commercial banks in the County (Bd. Exh. 23). 
In addition, during 1956, it established a foreign 
department and expanded its employees’ training 
program, (App. Exh. 3). 

In the light of the above facts and other sup- 
porting evidence contained in the record, the Board 
concludes that the proposed transaction would not 
in any appreciable way serve the “needs” of West- 
chester County either directly or through benefits 
resulting to the banks concerned. 

The third element of the fourth statutory fac- 
tor—effect upon the “welfare” of the communities 
and area concerned—has broad connotations. To 
the extent that contribution to the “convenience” 
of the public would result from the proposed plan, 
the plan might be said also to contribute to the 
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welfare of the public. However, the term “wel- 
fare” is sufficiently general as to include the effect 
of the transaction upon adequate and sound bank- 
ing in the area, the public interest, and preserva- 
tion of competition in the banking field—con- 
siderations mentioned in the fifth statutory factor 
which are yet to be considered. It may be as- 
sumed, as suggested by a representative of the 
Applicants (T. 1041 et seq.), that “welfare” also 
comprises potential contribution to the develop- 
ment of an area, looking beyond existing con- 
venience or needs. However, in the Board’s opin- 
ion, based on the entire record, the proposed 
affiliation would be unlikely to result in a gontribu- 
tion of this nature appreciably greater than that 
which could be provided by the County’s banks 
in the absence of such affiliation. 

To summarize, the Board concludes, as to the 
fourth statutory factor, that the proposed transac- 
tion would probably contribute to a limited extent 
to the “convenience” of the area concerned and 
to that extent also to its “welfare”; but that the 
transaction is not necessary in order to meet the 
“needs” of the area and would not appreciably 
contribute, except to the limited extent above 
indicated, to present or potential “welfare”. 

The fifth factor: “size or extent.” The fifth factor 
stated in Section 3(c) of the Act obliges the Board 
to consider whether the proposed transaction 
would “expand the size or extent of the bank hold- 
ing company system involved beyond limits con- 
sistent with adequate and sound banking, the 
public interest, and the preservation of competi- 
tion in the field of banking.” In the light of the 
legislative history of the Act, it is apparent that 
this factor is of primary importance, though it 
must be balanced against considerations relating 
to the other four factors. 

Before considering the probable effect of the 
size or extent of the holding company system here 
proposed upon adequate and sound banking, the 
public interest and preservation of competition, it 
is necessary to determine what would be the actual 
size and extent of the proposed holding company 
system. In making this determination, considera- 
tion must be given to the size of the proposed 
subsidiary banks and the extent of their opera- 
tions. 

In terms of tota) deposits City Bank is the third 
largest bank in the United States and the second 


largest bank: in the City and State of New York. 
In fact, since the hearing on these applications 
commenced, City Bank has on occasion been the 
largest bank in terms of deposits in the City and 
State of New York. As of December 31, 1956, 
City Bank and Farmers combined had total de- 
posits of $6,032 million, representing 19.5 per 
cent of the total deposits of all commercial banks 
in New York City. As of the same date, City 
Bank and Farmers combined had 78 banking of- 
fices representing 13.3 per cent cf the banking 
offices of all commercial banks in New York City. 
In terms of capital and surplus, City Bank—even 
excluding the capital and surplus of its trust 
affiliate—is the largest bank in the United States. 

County Trust, in terms of total deposits, is 74th 
in size in the nation and 4th in New York State 
outside New York City. As of December 31, 
1956, County Trust had deposits of over $351 
million, representing 48.9 per cent of the deposits 
of all commercial banks in Westchester County. 
As of the same date, it had 39 offices represent- 
ing 44.8 per cent of the total commercial bank 
offices in the County. 

In total, the three banks which would be con- 
trolled by the proposed holding company wouid 
have 117 banking offices within the New York 
City-Westchester County area, representing 17.8 
per cent of the offices and 20.37 per cent of the 
deposits of all commercial banks in that area. 

Applicants introduced in evidence a compari- 
son of the prospective size of First New York 
Corporation with the size of the largest presently 
existing bank holding companies. That com- 
parison reveals that the holding company here 
proposed would control banks having, as of June 
30, 1956, 115 offices (apparently excluding the 
home offices of City Bank and County Trust) with 
deposits of $6,023 million, excluding foreign 
branches. Further, the comparison made by Ap- 
plicants shows that as of June 30, 1956, Trans- 
america Corporation’s majority-controlled banks 
had 277 offices with deposits of $2,663 million in 
11 Western States; Marine Midland Corporation’s 
banks had 150 offices with deposits of $1,813 
million in New York State; Northwest Bancorpo- 
ration’s banks had 98 offices with deposits of 
$1,521 million in 7 States; and First Bank Stock 
Corporation’s banks had 88 offices with deposits 
of $1,373 million in 5 States (App. Exh. 25). 
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Applicants have also referred to the fact that 
various existing banking organizations represent 
concentrations of control of greater proportions 
of banking resources in given areas than that here 
involved. Of the examples cited by Applicants, 
however, some are nonholding company situations, 
whereas the Bank Holding Company Act was di- 
rected against undue concentration of control by 
holding companies. The population, geographic 
area, and aggregate banking assets involved in 
the bank holding company examples cited by Ap- 
plicants are of a substantially different character 
from those here involved. Many communities, 
among them some of those involved in the Appli- 
cants’ examples, can support comparatively few 
banking offices, so that any bank operating in the 
community will necessarily have a relatively large 
proportion of that community’s total banking of- 
fices and deposits. This would not be so in West- 
chester County or in New York City. Control 


by a holding company of 20 per cent of the total 
commercial bank deposits in New York City, the 
financial center of the country, or of nearly 50 
per cent in Westchester County, may present a 
far greater question of consistency with the public 


interest than would a considerably higher con- 
centration in another community. 

As stated by Applicants, the size of the pro- 
posed holding company system would be attrib- 
utable to the size of the three subsidiary banks, 
particularly that of City Bank. However, the lan- 
guage of the fifth statutory factor refers not to 
the size of the banks involved but to the size of 
the bank holding company system. The Act is 
not concerned with regulation of the expansion 
of individual banks; it is aimed at control of 
expansion of bank holding companies. 

As to the “extent”, the proposed holding com- 
pany would operate only in New York City and 
adjoining Westchester County, except that through 
City Bank it would also engage in extensive bank- 
ing operations on a national and international scale. 
Some existing bank holding companies, as pointed 
out by Applicants, cover far larger geographic 
areas than the area comprised by New York City 
and Westchester County. However, the effect of 
a holding company’s geographic extent upon ade- 
quate and sound banking, the public interest, and 
preservation of competition will, of course, de- 


pend in large part upon the nature of the bank- 
ing structure of the geographic area involved. 

Consistency with adequate and sound banking, the 
public interest, and preservation of competition. 
In determining whether the size or extent of the 
holding company system here proposed would be 
“consistent” with the three elements referred to 
in the fifth factor, it must be borne in mind that 
these elements, like those stated in the fourth 
factor, to some extent overlap and represent dif- 
ferent but related aspects of a single broad con- 
cept. 

Thus, the question whether the size or extent 
of the pgoposed holding company system would 
be consistent with “adequate or sound banking” 
or with the “public interest” must depend largely 
upon findings as to its effect upon “preservation of 
competition in the field of banking.” For ex- 
ample, it is reasonable to assume from the his- 
tory of the Act that, in the mind of Congress, a 
transaction that would result in an undue concen- 
tration of banking power in a holding company 
system would not be in accord with the “public 
interest.” 

Again, in a broad sense, all of the five statutory 
factors require consideration of the effect of a pro- 
posed transaction upon the “public interest.” 
However, it must be noted that the fifth factor 
is specifically concerned with the relation of size 
and extent to the public interest; and in this re- 
spect the Holding Company Act, unlike the Clay- 
ton Act, expressly requires consideration of the 
effect of the size and extent of a holding com- 
pany system. 

Preservation of competition. A determination of 
whether the size or extent of the proposed hold- 
ing company system would be inconsistent with 
“the preservation of competition in the field of 
banking” must be related to the areas primarily 
concerned, New York City and Westchester 
County, and within those areas, both to the banks 
proposed to be affiliated and to other commercial 
banks. Within that framework, inconsistency 
with the preservation of competition could result 
from the reduction or elimination of existing or 
potential competition either among the banks in- 
volved in the plan or among all banks operating 
in these areas. 

As to competition between the three banks here 
involved, it is clear that City Bank and Farmers 
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do not compete with each other, both because 
they are presently owned by the same shareholders 
and because they are engaged in different types 
of business. As between these institutions, there- 
fore, the transaction will eliminate no present 
competition. 

Applicants estimate that, on a conservative basis, 
less than 6 per cent of the fiduciary accounts of 
Farmers originates in Westchester County. County 
Trust has an active trust department; the number 
of its trust accounts increased from 395 to 681 
(or 72 per cent) from July 1950 to January 1957. 
Applicants concede that in the ordinary trust 
field, as distinguished from specialized trusts such 
as pension trusts, a “limited degree” of competi- 
tion exists between the two institutions. 

That a certain amount of competition presently 
exists between City Bank and County Trust is ap- 
parent. Applicants stated that deposits of City 
Bank originating in Westchester County were less 
than 1 per cent of City Bank’s domestic deposits, 
and that the deposits of County Trust originating 
in New York City were less than 3 per cent of 
its deposits (Exh. F, pp. 5, 6). One per cent of 
City Bank’s deposits, excluding deposits of na- 
tional concerns and deposits at foreign branches, 
would be over $20 million. If only deposits of 
foreign branches are excluded, 1 per cent of City 
Bank’s deposits would be approximately $55 mil- 
lion. Three per cent of County Trust’s deposits 
would be about $10 million. Accordingly, despite 
the small percentages involved, it appears that 
the actual amounts involved are substantial. 

The above described overlapping of accounts of 
the banks involved is merely suggestive of the ex- 
tent to which alternative choices of banking facili- 
ties are being exercised by residents of New York 
City and Westchester County at the present time; 
it is not a measure of the extent to which alterna- 
tive choices are available. For the thousands of 
persons living in Westchester County and working 
in New York City, banking facilities in the County 
or in the City are always possible alternatives, re- 
gardless of evidence of present actual use. 

Of significance in this connection are statistics 
drawn from the evidence regarding the present 
labor force of Westchester County. In July 1956, 
it was estimated that of the total Westchester 
County employed resident labor force of 310,000, 
204,000 were locally employed and 160,000 were 


employed dutside the County (primarily in New 
York City). Of the total employment in the 
County of 227,000, 204,000 were County resi- 
dents. In April 1956, there were 45,901 regular 
rail commuters from Westchester to New York 
City (App. Exh. 6; T. 417), and in May 1956, 
there were 17,151 auto commuters (App. Exh. 
9; T. 423). Thus, it is evident that a large seg- 
ment of the employed Westchester residents have 
a convenient choice of banking facilities as be- 
tween Westchester County and New York City. 

Similarly, the ready accessibility of the one area 
to the other makes it convenient for business con- 
cerns in one area to find alternative sources of 
banking accommodations in the other. 

If, as Applicants assert, the trend toward eco- 
nomic integration of the two areas is increasing, 
it is reasonable to assume that much greater com- 
petition between the banks involved would develop 
in the course of time. In other words, with further 
economic integration, such competition as exists 
today would tend to become even more intensive 
in the future. That potential competition would 
be lessened by the plan here under consideration. 

In addition to its effect upon competition be- 
tween the banks concerned, the Board must con- 
sider the probable competitive effect of the pro- 
posed transaction upon all banking institutions in 
the areas concerned, New York City and West- 
chester County. 

City Bank does not presently have a dominant 
position in New York City. The record reflects 
that City Bank, together with Farmers, vigorously 
competes with other banks of comparable size in 
New York City both as to local business and that 
portion of its business which is national or inter- 
national in scope. 

At the same time, it must be recognized that 
City Bank and Farmers now have 13.3 per cent 
of the offices and 19.5 per cent of the assets, de- 
posits, and loans of all commercial banks in the 
City. Considering the population and banking 
resources of New York City and its importance 
as the financial center of the country, the degree 
of banking power that would be held by the pro- 
posed holding company system, even though not 
dominant, would be considerable. Again, it must 
be borne in mind that, while such concentration 
now exists in City Bank and Farmers, the Act 
relates to concentration of banking power, not in 
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the hands of banks, but in the hands of bank hold- 
ing companies. 

Applicants stress the advantages that would ac- 
crue to County Trust from closer correspondent 
relationships between that bank and City Bank 
under Applicants’ proposed plan. On the basis of 
such testimony and the entire record, it is rea- 
sonable to conclude, and the Board does conclude, 
that under the actual operation of the plan City 
Bank and Farmers probably would have con- 
siderably greater access to the correspondent busi- 
ness of County Trust than they now have and than 
would the other banks in New York City. The 
resulting adverse effects on such other New York 
City banks and on competition in New York City 
for correspondent banking business are suggested 
by Westchester County’s importance as a thriving 
and rapidly expanding area with deposits of all its 
commercial banks already approximating $720 
million, and by County Trust’s powerful position 
with almost 50 per cent of those deposits. The 
danger to an existing competitive balance inherent 
in a supplier acquiring all or a substantial portion 
of a customer’s stock has been the subject of ex- 
tensive analysis by the United States Supreme 
Court in the case of United States v. Du Pont & 
Co., 353 U.S. 586 (1957). While relating to a 
different statute (Clayton Act), nevertheless, in 
the sense that City Bank would be the supplier of 
services to County Trust, the reasoning of the 
Court in that case is instructive. 

With respect to the probable effect of the pro- 
posed plan upon banking competition in West- 
chester County, County Trust is presently by far 
the largest commercial bank in the County, and its 
affiliation with City Bank, the second largest bank 
in New York City, would substantially strengthen 
its competitive position in the County. The very 
benefits that Applicants allege would accrue to 
County Trust from the plan—such as access to 
City Bank’s foreign banking services, credit in- 
formation files, and mechanical and procedural 
development programs—would provide competi- 
tive advantages not so readily available to com- 
peting Westchester banks. 

Under the proposed plan County Trust’s present 
banking power would be brought under the con- 
trol of a holding company and would be increased 
by its affiliation with City Bank and Farmers. 

The record reveals that effective banking com- 


petition presently exists in Westchester County, 
despite the size of County Trust (Bd. Exh. 11, p. 
17). Representatives of competing Westchester 
County banks testified at the hearing that they 
would not be affected adversely in any substantial 
degree by the proposed plan (T. 797, 862). Opin- 
ions were expressed to the effect that the plan 
would even sharpen and increase competition. 
Nevertheless, all witnesses who commented on the 
point conceded that there is a reasonable likelihood 
that the plan would cause independent banks in 
the County to seek associations with other New 
York City banks; and the record shows that some 
of the County banks have already been approached 
in this respect by large banks in New York City. 

Any such future affiliations of Westchester 
County banks with New York City banks through 
the organization of new holding companies would, 
of course, require the prior approval of the Board 
under the Act; and each such case would have to 
be considered by the Board on the basis of the 
circumstances existing at that time. Nevertheless, 
approval of the present applications despite find- 
ings as to adverse competitive effect would sug- 
gest that, other things being equal, even stronger 
adverse findings as to competition would be neces- 
sary to warrant disapproval of such possible future 
applications under the Act. It seems clear that 
sanction for the operation of two or more strong 
bank holding companies in Westchester County, 
while it might sharpen and intensify rivalry be- 
tween a few large banking organizations, would 
not tend to preserve competition in the banking 
field in the sense of maintaining a relatively large 
number of independent alternative sources of 
banking services. 

Moreover, if the increased power of County 
Trust would impel independent banks in the 
County to seek affiliation with New York City 
banks, it is likely that it would also lead them in 
some cases to seek mergers with other banks in 
the County. The record indicates that both County 
Trust and its largest local competitor, National 
Bank of Westchester, have been active in this re- 
spect in recent years. Bank mergers within the 
County could, of course, be accomplished without 
prior approval by the Board under the Bank Hold- 
ing Company Act. 

In the light of the adverse effect of the proposed 
transaction upon existing and potential competi- 
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tion between the banks involved and upon present 
and future banking competition in the areas con- 
cerned, it is the Board’s judgment that the size 
and extent of the proposed holding company sys- 
tem would extend beyond limits consistent with 
preservation of competition in the field of banking, 
and for the reasons heretofore indicated, would 
be inconsistent with the fifth statutory factor. 

The New York statute. As previously indicated, 
the Board is of the view that no legal bar to ap- 
proval of the applications is presented by reason 
of the existence of Article III-B of the New York 
Banking Law. Question remains, however, as to 
the weight, if any, that may be given to the fact 
that the New York statute, assuming its validity, 
would prohibit consummation of the proposed 
transaction until after May 1, 1959. 

While the New York statute is not directed at 
the size of a bank holding company, it limits the 
extent of a holding company system by prohibiting 
acquisition by any corporation of the stock of two 
or more banks not located in the same city or 
State banking district. Accordingly, the State 
statute is relevant to consideration of the fifth 
statutory factor if that statute reflects a public 
policy of the State and if the Board is entitled 
to give weight to that policy. 

Despite its temporary nature, the New York 
statute, in the Board’s opinion, reflects the present 
policy of the State to forbid bank holding com- 
pany transactions of the kind here contemplated. 
As a matter of fact, it is clear from the record 
that the statute was specifically prompted by the 
particular proposal now under consideration. 

That the policy of a State in this field was ex- 
pected to be considered is suggested by Section 
3(b) of the Act, which requires the Board to ob- 
tain the views of the appropriate State supervisory 
authorities in cases in which stock of a State bank 
is to be acquired by a bank holding company. 
While the banks whose stock would be initially 
acquired by the Applicants in this case would be 
new national banks it is plain that two of the 
three operating banks which would be brought 
into the holding company system are now New 
York State banks. 

In the circumstances, it is the considered view 
of the Board that, in considering the proposed 
transaction’s effect on the “public interest”, it may 
properly take into account the fact that the New 


York statute and related circumstances evidence 
a policy of that State adverse to approval of the 
present applications. However, the Board’s deci- 
sion in this case is not dependent upon the exist- 
ence of the State statute or the policy of the State 
reflected by that statute. 


Conclusions. On the basis of the findings of 
fact heretofore stated, and after consideration of 
all arguments contained in the record of the hear- 
ing, in briefs and memoranda submitted by the 
parties, in statements made by the parties at oral 
arguments before the Board, and in documents 
made a part of the record in this proceeding, in- 
cluding the initial and supplemental Reports and 
Recommended Decisions of the Hearing Ex- 
aminer, the Board concludes that: 


1. Facts pertinent to the first three statutory 
factors, namely, financial history and condition of 
the companies and banks concerned, their pros- 
pects, and the character of their management, are 
consistent with approval of the applications but 
do not provide substantial affirmative grounds for 
such approval; 


2. With respect to the fourth statutory factor, 
the transaction for which the Board’s approval is 
requested would probably contribute in some lim- 
ited measure to the convenience of the communi- 
ties and the area concerned and to that extent 
also to their welfare; but the banking needs of the 
communities and the area concerned are being 
satisfied by existing banking institutions without 
the affiliations proposed by Applicants; 

3. With respect to the fifth statutory factor, 
the proposed transaction would “expand the size 
or extent of the bank holding company system in- 
volved beyond limits consistent with adequate and 
sound banking, the public interest, and the pres- 
ervation of competition in the field of banking”; 
and 


4. Adverse considerations relating to the fifth 
statutory factor outweigh the favorable considera- 
tions relating to the other factors, and, accord- 
ingly, approval of the present applications would 
not be consistent with the statutory factors re- 
quired by Section 3(c) of the Act to be considered 
by the Board. 


In reaching the above conclusions, the Board 
has considered, in relation to the fifth statutory 
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factor, the question whether the proposed transac- 
tion would violate Section 7 of the Clayton Act, 
and in this connection attention has been given 
to the Statement of the Department of Justice 
with respect to this question. However, since the 
Board has concluded that the application should 
not be approved in the light of the standards stated 
in the Bank Holding Company Act, it is unneces- 
sary to determine whether the proposed acquisi- 
tions of bank stocks would involve a violation of 
the Clayton Act. 

Question has been raised in this proceeding as 
to the nature of the burden of proof imposed upon 
the Applicants. The Hearing Examiner stated 
that “Under these circumstances the Applicants 
have not sustained the burden of establishing that 
the public interest will be furthered by granting 
approval of the applications.” The Applicants 
assert that they have a burden of proof to “show 
that their proposal is consistent with the statutory 
factors” and that, having established a prima facie 
case in this respect, “it then becomes necessary 
to review the record in the light of the ‘prepon- 
derance of evidence’, to ascertain whether there 
is substantial evidence of sufficient weight to rebut 
Applicants’ prima facie case.” Assuming that 
Applicants have correctly stated the nature of 
their burden of proof and that they have estab- 
lished a prima facie case, the Board finds on the 
basis of the entire record that such prima facie 
case has been rebutted. 

The findings of the Hearing Examiner, con- 
tained in his supplemental Report and Recom- 
mended Decision of February 20, 1958, to the 
extent that they are consistent with those con- 
tained in this Statement of the Board, are hereby 
adopted. On the basis of these adopted findings, 
and the findings by the Board as hereinbefore set 
forth, it is the judgment of the Board that the 
recommendation of the Hearing Examiner, as 
contained in his Supplemental Report, should be 
adopted and that the applications must be denied; 
and IT IS SO ORDERED. 


DISSENTING STATEMENT OF GOVERNORS 
VARDAMAN AND MILLS 


We agree with the other members of the Board 
that the existence of a New York statute prohibit- 
ing the consummation of this plan does not pre- 
clude the Board from approving the pending ap- 


plications, if such approval is otherwise justified 
under the Bank Holding Company Act of 1956. 
We also agree that there are no other legal im- 
pediments to consideration of the applications 
on their merits. Accordingly, the Board is re- 
quired to determine, on the basis of the record 
in this case and the applicable statutory provisions, 
whether or not to approve the pending applica- 
tions, taking into consideration the several factors 
enumerated in Section 3(c) of the Act. 

A central purpose of the Act was to control the 
future expansion of bank holding companies. Sec- 
tion 3(c) provides criteria to guide the Board of 
Governors, as the agency charged with administer- 
ing the Act, in determining whether to approve or 
disapprove applications directed at the creation or 
expansion of bank holding companies. Nothing 
in the Act can be construed as forbidding creation 
or expansion of holding companies as an evil in 
itself, and it follows that the regulatory body—the 
Board of Governors—should not block a proposed 
expansion of a legitimate enterprise unless it is 
clearly in conflict with the statutory criteria pre- 
scribed by Congress. 

In the present case, as far as the first three fac- 
tors prescribed by Section 3(c) are concerned we 
agree with the majority that, with respect to each 
of the organizations involved, financial history and 
condition and prospects are good, as is the charac- 
ter of management and proposed management. 
We further agree that these circumstances do not 
make approval of the pending plan either appro- 
priate or inappropriate, from the viewpoint of the 
Holding Company Act. 

The fourth factor enumerated in Section 3(c) 
relates to the “convenience, needs, and welfare” 
of the area concerned. The record demonstrates 
that the proposed plan would contribute to the 
convenience, needs, and welfare of Westchester 
County, the area that would be principally af- 
fected. Not only witnesses on behalf of the Ap- 
plicants, but also disinterested Federal bank super- 
visory authorities, testified that the proposed affilia- 
tion would increase the services available to the 
customers of The County Trust Company over a 
period of time. 

Up to this point, it is conceded by all, we face 
a situation presenting no factors adverse to the 
proposal and one very important factor—the con- 
venience, needs, and welfare of the area—that is 
affirmatively favorable to the proposal. The 
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majority of the Board, however, have reached the 
conclusion that the fifth factor prescribed by Sec- 
tion 3(c) applies so unfavorably to the facts of 
this case as to require denial of the application. 
We are compelled to disagree with the majority 
with respect to both (1) the interpretation of the 
fifth factor of Section 3(c), and (2) the applica- 
tion of that factor to the facts disclosed by the 
record in this proceeding. 

In discussions of the fifth factor, it is customary 
—perhaps for the sake of brevity—to refer to it 
as the “preservation of competition” factor. It 
is particularly important, however, to bear in mind 
that Section 3(c) does not proscribe every pro- 
posal that might have some limiting effect upon 
competition in the field of banking. The statute 
simply requires the Board to take into considera- 
tion 
“. .. whether or not the effect of such acquisition. . . 
would be to expand the size or extent of the bank 
holding company system involved beyond limits con- 
sistent with adequate and sound banking, the public 
interest, and the preservation of competition in the 
field of banking.” 

Our disagreement with the majority of the 
Board in this case is based on a different interpreta- 
tion of the Holding Company Act in this respect. 
The decision of the majority appears to rest on the 
idea that the Act was designed principally to pre- 
serve competition in the field of banking by pre- 
venting the expansion or creation of holding com- 
pany systems unless such expansion or creation 
could be justified by proof that it would affirma- 
tively contribute to the public interest in some 
manner. 

In our opinion, this is not the philosophy of the 
Bank Holding Company Act, and the crucial 
language of Section 3(c) previously quoted, sup- 
ports our interpretation. Section 3 generally evi- 
dences a Congressional conclusion that uncon- 
trolled expansion of bank holding companies 
could be inimical to “adequate and sound bank- 
ing, the public interest, and the preservation of 
competition in the field of banking.” In other 
words, Congress recognized that, unless subject to 
regulation, a bank holding company system might 
“expand . . . beyond limits” consistent with those 
objectives. The Board of Governors of the Fed- 
eral Reserve System was selected by Congress as 
a body qualified to examine proposed expansions 
or creations of holding company systems and to 


determine, in each case, whether the particular 
proposal would result in a holding company sys- 
tem whose “size or extent” would exceed those 
limits. 

Perhaps the difference in interpretation of the 
Act can be put in another way. The majority ap- 
pear to believe that, whenever a proposed holding 
company acquisition might have even a limited ef- 
fect upon banking competition, the fifth factor of 
Section 3(c) dictates disapproval, unless this “un- 
favorable” factor is outweighed by favorable con- 
siderations arising under one or more of the other 
four factors. For example, the majority con- 
ceivably would approve the establishment of a 
new bank by a holding company in a community 
that greatly needed banking facilities and had 
none, on the ground that the “needs and welfare 
. . . of the area concerned” were so pressing as to 
outweigh any unfavorable considerations under 
the fifth factor. Similarly, if an existing bank was 
in weakened condition and had poor prospects, the 
majority conceivably would approve its acquisi- 
tion by a well-managed holding company that 
gave promise of building up the weak bank into a 
solid and serviceable institution. But in the ab- 
sence of such countervailing considerations, the 
majority appear to believe that even a slight dimi- 
nution of competition, in a limited field, is a fatal 
objection. 

We do not regard the Holding Company Act 
as susceptible of such a restrictive and negative 
interpretation. Congress did not set up “the pres- 
ervation of competition” to the maximum possi- 
ble extent as one of the objectives of this statute. 
The factor of competition was to become signifi- 
cant only if and when a holding company system 
threatened to grow to such magnitude as to pass 
“beyond limits consistent with . . . the preserva- 
tion of competition in the field of banking.” Short 
of that point, the Board of Governors is not justi- 
fied in preventing a holding company acquisition 
on the ground that it might, to a minor extent, 
diminish competition in the banking field. 

In the instant case, it is difficult to see how the 
proposed plan could reasonably be said to threaten 
the continued existence of banking competition to 
the extent referred to in the Act—that is, “to ex- 
pand the size and extent of the bank holding com- 
pany system involved beyond limits consistent 
with . . . the preservation of competition.” As far 
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as New York City proper is concerned, it cannot 
be contended that banking competition would be 
adversely affected by the circumstance that the 
majority of the stock of one of the many large 
banks in that City was owned by a corporation that 
also owned the majority stock of a bank in West- 
chester County. The vigor and intensity of com- 
petition in New York City would be in no signifi- 
cant way diminished if this plan were consum- 
mated. 

The only other area directly involved in this 
case is Westchester County, a prosperous suburban 
county immediately north of New York City. In 
that area The County Trust Company is presently 
the largest bank, but there are a number of other 
substantial and successful banking institutions. The 
record in this case contains little on which to 
base a reasonable finding that competition among 
banks in Westchester County would be materially 
diminished simply because the stock of The 
County Trust Company was owned by a corpora- 
tion that also owned the stock of a large bank in 
New York City. It is not sufficient to talk in 
broad generalities about the enormous economic 
power that would stand behind The County Trust 


Company if it were owned by the proposed First 


New York Corporation. It is our obligation to 
examine the record realistically, and on that basis 
there is an absence of persuasive explanation of 
how—in what specific ways—the competitive 
situation in Westchester County would be ad- 
versely affected by consummation of Applicants’ 
plan. 

The fact that the proposed holding company 
would be considerably larger than any existing 
bank holding company is not germane to any prob- 
lem stemming from a concentration of banking 
resources in First New York Corporation. In the 
first place, a large segment of the domestic and 
foreign resources controlled by First National 
City Bank, the chief unit of the proposed system, 
spread far beyond the area of banking competition 
under scrutiny and must, therefore, be excluded 
from consideration. More important, however, 
is the fact that Congress has not indicated that the 
magnitude of existing holding companies marks 
the maximum permissible limits of size and extent. 
On the contrary, the Board is obligated to examine 
each situation presented to it in the light of its 
own unique facts, and to decide on that basis 
alone whether the proposed expansion would be 


consistent with the legislative purpose reflected 
by the factors enumerated in Section 3(c), by 
other provisions of the Act, and by its legislative 
history. 

Focusing analysis on the competitive situation 
in New York City and in Westchester County that 
would result from the creation of the proposed 
holding company system, there is no weighty evi- 
dence that competition would be unduly lessened 
or that the aggregate size or extent of the bank- 
ing institutions to be controlled by First New York 
Corporation would be out of keeping with the 
character of banking business being conducted in 
the metropolitan area of New York City. To hold 
otherwise would be tantamount to saying that 
entry into Westchester County and comparable 
suburban areas around New York City should be 
denied forever to any except the smaller New 
York City banks that might wish to extend the 
scope of their services through the holding com- 
pany device. Such position would confer preferred 
status in this regard upon smaller New York City 
banks merely because of their lesser size. The in- 
justice of such reasoning and result is apparent 
from the views of the New York State Banking 
Department and the introduction in the New York 
Legislature of bills that recognize the general de- 
sirability of revising the banking district bound- 
aries in New York State so as to permit the regu- 
lated expansion of New York City banks into 
suburban areas along lines that will preserve their 
over-all competitive positions and allow an exten- 
sion of their banking services to clienteles already 
situated within the range of their activities. 

If commercial banking is to retain its proper 
place in the scheme of financial institutions serving 
the American public, it is clearly appropriate that 
commercial banks be permitted to follow their 
trade when not in conflict with the general public 
interest as a resultant of an overwhelming market 
power. There is no evidence that such overwhelm- 
ing market power would result from the transac- 
tions contemplated by the pending applications, 
the propriety of which is supported by the opin- 
ions of such competent independent authorities 
as the Comptroller of the Currency and the Fed- 
eral Reserve Bank of New York. Nor is there 
any doubt that the convenience and welfare of the 
Westchester County area would be served by 
the creation and operation of the proposed bank 
holding company system. 
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We conclude, therefore, that there is nothing 
substantial in the record to support a finding that 
the plan under consideration would produce anti- 
competitive effects, to a degree more than negli- 
gible, either in New York City or in Westchester 
County. But even if the prospective effects upon 
competition, which actually are inconsequential, 
were regarded as material in the aggregate, denial 
of the pending applications on this ground would 
not be justified. Viewed objectively, it is unrea- 
sonable to contend that ownership of the stock of 
these banks by a holding company would “expand 
the size or extent of the bank holding company 
.. . beyond limits consistent with . . . the preserva- 
tion of competition” either in metropolitan New 
York City or in Westchester County, the relevant 
areas of competition. An allegation that the in- 
tense banking competition in New York City 
would be lessened by the fact that First New York 
Corporation owned stock of The County Trust 
Company of Westchester County as well as stock 
of First National City Bank of New York cannot 
be sustained. And similarly, the record is devoid 
of credible evidence that the “preservation of 
competition” among the banks of Westchester 
County would be threatened by the proposed 
change in ownership of the majority stock of The 
County Trust Company. 

The majority opinion recognizes that affiliations 
of the kind here proposed might sharpen and in- 
tensify rivalry in Westchester County, but it fore- 
closes this potential intensification of competition 
on the ground that such affiliations “would not 
tend to preserve competition . . . in the sense of 
maintaining a large number of independent alter- 
native sources of banking services.” There is 
nothing in the Holding Company Act to indicate 
a Congressional intent to give statutory protec- 
tion and perpetuation to a “large number of in- 
dependent . . . sources of banking services.” The 
statute refers simply to preservation of “competi- 
tion”, which most reasonably refers to the vigor 
and intensity of competition, rather than to the 
mere number of institutions. 

In this connection, the majority acknowledge 
that the proposed affiliation would enable The 
County Trust Company to better its services to 
Westchester County because of improved access 
to various facilities of First National City Bank. 
Nevertheless, these benefits are being denied in 
order “to preserve competition . . . in the sense of 


maintaining a large number of independent alter- 
native sources of banking services”. In other 
words, the status quo is to be maintained, regard- 
less of the fact that the proposal that is being 
rejected by the Board would serve the convenience 
and welfare of the public that the banks are chart- 
ered to serve. The Board’s decision will withhold 
from the public, to this extent, that constant 
improvement of banking and fiduciary services 
which is necessary to the growth and development 
of modern communities; and this action is being 
taken in order to protect the vested interests of the 
existing banks in the area. 

In enacting the Bank Holding Company Act of 
1956, Congress was dealing with an area in which 
concentration of power through the holding com- 
pany device had been subject theretofore to no 
legal limitations, short of the sanctions of the anti- 
trust laws as they would apply to acquisitions re- 
sulting in demonstrable violations of the Clayton 
Act or the Sherman Act. The only proceeding 
that has been brought against a bank holding com- 
pany under the antitrust laws (Transamerica Cor- 
poration v. Board of Governors of Federal Re- 
serve System (C.A. 3, 1953) 206 F. 2d 163) 
demonstrated the difficulties of controlling bank 
holding companies by this means. In these cir- 
cumstances, Congress recognized the possibility 
that holding company control of banks could reach 
a point at which the size or extent of a holding 
company system might be so great as to threaten 
the public interest and the preservation of bank- 
ing competition, without involving a provable 
violation of the antitrust laws. Accordingly, it 
subjected holding company expansion to the scru- 
tiny of the Board of Governors, in accordance 
with prescribed standards. The Board was not 
directed to prohibit every expansion unless favor- 
able considerations were found to justify it; on 
the contrary, the language of Section 3(c) shows 
that, with respect to competition, the Board was 
not to consider a proposed acquisition as undesir- 
able from this point of view unless it appeared 
clearly that “the effect of such acquisition .. . 
would be to expand the size or extent of the bank 
holding company system involved beyond limits 
consistent with . . . the preservation of competi- 
tion in the field of banking.” 

The proposed affiliation would serve the con- 
venience and welfare of the area concerned by 
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expanding and improving its available banking 
services. The record reveals that the aggregate 
effect of the proposed plan upon banking com- 
petition would be minor, and that consummation 
of the plan would fall far short of expanding the 
proposed bank holding company system beyond 
limits consistent with the preservation of competi- 
tion. Consequently, in the admitted absence of 
any other adverse consideration that would make 
consummation of the plan inappropriate under the 
Act, the pending applications should be approved. 


SUPPLEMENTAL REPORT 
AND 
RECOMMENDED DECISION 


Background 


On 3 October 1957 the Hearing Examiner issued a 
Report and Recommended Decision with respect to 
the applications herein. It was there recommended 
that the applications be denied on the ground that the 
Board was precluded from approving them during the 
effective period of Sections 140-145 of the New York 
Banking Law, known as Article III-B. No determina- 
tion was made as to the factors involved in Section 
3(c) of the Bank Holding Company Act of 1956. 
Exceptions to that Report and Recommended Decision 
were filed by the Applicants, and oral argument 
thereon was heard by the Board of Governors on 26 
November 1957. Thereafter, on 10 December 1957 
the Board remanded the case to the Hearing Exami- 
ner for determination with respect to the merits of 
the applications. The Order of Remand, in part, is as 
follows: 

“. . . Since the Hearing Examiner’s Report and Recom- 
mended Decision related principally to the legal consequences 
of Article III-B of the New York Banking Law and made no 
recommendations on the merits of the subject applications, and 
since the Board deems it desirable to have the benefit of the 
views and recommendations of the Hearing Examiner with 
respect to all factors and circumstances affecting the merits 
of such applications, 

“IT IS ORDERED, That this matter be and hereby is re- 
manded to the Hearing Examiner for submission by him to the 
Board of a further Report and Recommended Decision setting 
forth, on the basis of the hearing record, his views and recom- 
mendations with respect to the merits of the subject applica- 
tions in the light of all of the provisions of the Bank Holding 
Company Act of 1956, including consideration of the extent, 
if any. to which factua! weight should be given Article III-B 
of the New York Banking Law. but irrespective of the ques- 
tion as to the legal consequences of such Article III-B which 
has already been dealt with in the Hearing Examiner’s Report 
and Recommended Decision of October 3, 1957; ... .” 


The Board’s Order also contained provision for sub- 
mission of the further Report and Recommended De- 
cision within a specified time, subsequently extended. 


Section 3(c) 


Section 3(c) of the Bank Holding Company Act 
of 1956 requires the Board to consider certain criteria, 
specifically set out, in connection with the approval or 
disapproval of applications for acquisition of the kind 
here involved. Section 3(c) is as follows: 

““(c) In determining whether or not to approve any acquisi- 


tion or merger or consolidation under this Section, the Board 
shall take into consideration the following factors: (1) the 


financial history and condition of the company or companies 
and the banks concerned; (2) their prospects; (3) the char- 
acter of their management; (4) the convenience, needs, and 
welfare of the communities and the area concerned; and (5) 
whether or not the effect of such acquisiton or merger or con- 
solidation would be to expand the size or extent of the bank 
holding company system involved beyond limits consistent with 
adequate and sound banking, the public interest, and the pres- 
ervation of competition in the field of banking.” 


The Data 


The record is made up of a substantial volume of 
material, consisting of testimony, and various docu- 
mentary matter in the nature of exhibits, proposed 
findings, briefs, comments or analysis. With respect to 
the merits of the program, testimony was given by 
witnesses favorable to the applications (among these 
representatives of the Applicants and of the Federal 
Reserve Bank of New York), and of witnesses op- 
posed (among these legislators and a representative 
of independent bankers associations). In the same 
regard, testimony by several witnesses prominent in 
Westchester County financial activity (presidents of 
two banks competitive with the County Trust Com- 
pany, and the head of an accounting firm) was in 
part approving, in part disapproving. The New York 
State Superintendent of Banking testified in support 
of Article III-B. The Comptroller of the Currency, 
by communication, has stated his approval of the 
program. The documentary material and the views 
of all witnesses have been considered and weighed, 
whether specifically referred to herein or not. The 
Applicants’ proposed findings are adopted to the extent 
consistent with the findings herein.’ 


The Banks 


The Applicants’ program has been described in the 
original Report and Recommended Decision, to which 
reference is made. In summary (with allowances for 
changes in status or name), the plan calls for a hold- 
ing company composed of three national banks in the 
New York City-Westchester County area: The First 
National City Bank of New York, City Bank Farmers 
Trust Company, and The County Trust Company. 

The First National City Bank of New York (FNCB) 
is one of the world’s great banking institutions. It is 
the second largest bank in New York City and State, 
and the third largest in the nation, operating 75 
domestic offices in New York City. Its foreign opera- 
tions are widespread, operating through 70 branches, 
offices and affiliates in 24 foreign countries. As of 31 
March 1957 First National City Bank reported assets 
in excess of $7 billion. Comparative figures of the 
three largest American banks in March 1957 are as 
follows: Bank of America (San Francisco) (March 
14), $9,203,860,039; Chase-Manhattan Bank (New 
York City) (March 14) $7,251,575,323; the FNCB 
(March 31) $7,485,882,769.* 

The relative size of the major New York City com- 
mercial banks as of 31 December 1956 is shown in 
the following table. 


1In the main, the Applicants’ proposed findings have been 
accepted, as amplified or modified by comment thereon by 
Board Counsel, and insofar as they state factual rather than 
conclusionary material. Some of the conclusions stated in the 
proposed findings are obviously modified by conclusions in 
this Report. A number of proposed findings contain several as- 
sertions, some acceptable, some not, militating against outright 
acceptance or rejection. f 

2 Since a relatively recent merger, as a result of which it be- 
came the largest New York bank, Chase-Manhattan usually 
reports slightly more assets than FNCB. 
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RELATIVE SIZE OF MAJOR COMMERCIAL BANKS IN NEW YorK City 
DECEMBER 31, 1956 


[Dollar figures in thousands] 



































Offices Assets | Deposits | Loans 
| 
Bank —_— Percent- Percent- | Percent- | Percent- 
ber age of Amount age of Amount age of Amount | age of 
total total total total 
First Nat'l City Bank of New York and City Bank | } 

Farmers Trust Co. combined...............+.: 78 13.3 $6,920, 166 19.5 $6,032,469 19.5 | $3,339,203 19.5 
CI o's bb dbc o55 6% bis 6 div eccnesane 98 16.7 7,512,171 21.2 | 6,388,753 | 20.7 | 3,850,409 22.5 
IN re cn akc udaa es de umeaia 113 19.3 3,106,385 8 | 2,839,603 | 9.2 1,280,604 Fes 
Chemient Corn Bach. Bark. .... 0... cccccdcescce 95 16.2 3,069 , 835 8.7 | 2,759,771 8.9 | 1,494,558 8.7 
EE ohn naan ns bdndnnleseeucae he 5 .8 2,981,405 8.4 | 2,467,821 | 8.0 1,556,797 | 9.1 
NE, vk viccecscecvierscvena 44 ee 2,780,570 7.9 | 2,440,651 | 7.9 | 1,460,190 8.6 
IE Sia aac ctinint s add abide ess aaienie eid 9 1.5 846,888 $.2 | 1,638,132 $.3 | 925,712 5.4 
EEN EEE EE EL TE -. + guyz 1,729,972 4.9 | 1,539,170 5.0 818,394 4.8 
Marine Midland Trust Co. of New York.......... i ae *, 601,709 i 7 538,999 a oe 292, 1.7 

| 
Remaining 47 commercial banks................. 125 21.3 4,869,974 | 13.7 4,285,404 | 13.8 | 2,086,105 12.2 
Total—All commercial banks................ 587 | 100.0 | 35,419,075 | 100.0 30,930,773 | 100.0 | 17,104,472 | 100.0 





FNCB was organized in 1812. As shown by its 
Statement of Condition as of 31 December 1956, it 
had deposit liabilities on that date of $6,672,390,362, 
and undivided profits of $69,381,186. Its present 
capital stock of $240,000,000, consisting of 12,000,000 
outstanding shares $20 par value each, is widely held, 
FNCB having over 63,000 shareholders at the end of 
1956. Surplus is presently $380,000,000.* FNCB en- 
gages in all phases of domestic and foreign banking 
and has for decades successfully offered a complete 
range of wholesale and retail banking services to large, 
medium-sized and small business enterprises, and to 
individuals in low and medium as well as high eco- 
nomic levels. It was a pioneer and is a leader today 
in retail banking. 

City Bank Farmers Trust Company (Farmers), an 
affiliate of FNCB, and operating three banking offices 
in New York City, is perhaps the country’s outstand- 
ing fiduciary institution. Originally chartered in 1822, 
it became affiliated with FNCB in 1929 through 
ownership by trustees of all its stock, except directors’ 
qualifying shares, for the benefit of the shareholders 
of FNCB. As shown by its Statement of Condition, 
as of 31 December 1956, Farmers had capital of $10,- 
000,000 surplus of $10,000,000, and undivided profits 
of $12,801,777. Farmers is essentially the trust de- 
partment of FNCB. Such commercial banking as 
Farmers engages in is carried on almost entirely for 
the accommodation of its fiduciary clients. 

The County Trust Company (County Trust), a 
State bank, the largest bank in Westchester County, 
74th in size in the nation, and a substantial and ex- 
pansive banking institution, was chartered in 1903. It 
operates 39 banking offices in the county. It is en- 
gaged in a general commercial banking and fiduciary 
business, including large amounts of mortgages, a 
field in which it acts as a wholesale dealer. It finances 
home construction in many States and does a large 
consumer lending business, both directly and by pur- 
chase of paper. Its volume of industrial loans is rela- 
tively not large. As shown by its 1956 Annual Report, 
as of 31 December 1956 County Trust had resources 


8 Capital stock was increased in 1957 from 10 million shares 
» 12 million, and surplus from $300 million to its present 
gure. 





of $382,464,612, deposit liabilities of $351,787,285, 
outstanding debentures in the amount of $2,234,000, 
capital of $6,654,115, surplus of $7,406,250, undi- 
vided profits of $4,816,898, reserves of $4,500,000, 
and additional capital (proceeds of the debentures) 
of $2,234,000. In 1957, County Trust increased its 
capital to $6,986,825 having 1,397,365 shares, of $5.00 
par value each, outstanding and held by approximately 
5,500 stockholders. Its reports show a consistent in- 
crease in capital funds, deposits and net earnings in 
substantially each year since 1947. 

In the past several decades, and particularly since 
1947, County Trust’s growth has been rapid and con- 
tinuous. From 1920 through 1955, The County Trust 
Company absorbed 19 banks having resources or de- 
posits of $163 million.‘ 

In 1955, County Trust absorbed 7 banks, having 
resources of $57 million. Of the $163 million re- 
sources or deposits absorbed through 1955, all but $17 
million was acquired since 1945. Since 1947 County 
Trust has merged with 10 banks operating 14 offices, 
and opened 8 de novo branches. Growth apart from 
absorption has been equally substantial. Since 1947 
The County Trust Company’s deposits have grown 
from $70 million to $351 million. In 1956 it estab- 
lished a record volume of new business in the amount 
of $43 million. 


The County Banks 


Westchester County has 12 commercial banks. 
From 1950 through 1955 The County Trust Company 
increased its percentage of total commercial deposits 
in the county from 34 per cent to 48 per cent. Second 
largest bank in the county is The National Bank of 
Westchester, which on 31 December 1956 had de- 


‘This finding is based upon the testimony of Congressman 
Celler at p. 212 of the transcript of pearing: of Mr. Andrew 
Wilson, the Chairman of the Board of e County Trust 
Company at pp. 146-157 of the transcript; Board Exhibit 21, 
Board Exhibit 22, and Applicants’ Exhibit 1, M-6, Schedule II, 
pp. 5-6. See also p. of Board Exhibit 43, Congressman 
Celler’s written statement. The Congressman’s list of acquisi- 
tions by The County Trust Company, totaling 18 in number 
and $139 million in resources, does not include a 1952 merger 
with Mount Vernon Trust Company, Mt. Vernon, an institu- 
tion with $24 million in deposits. 
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RELATIVE SIZE OF COMMERCIAL BANKS IN WESTCHESTER COUNTY 


DECEMBER 31, 


1956 


[Dollar figures in thousands] 


Offices 





Assets Deposits 





| age of 
| total 


| 
| 
| 


Percent- 


Percent- 
age of 
total 


Percent- 


| Percent- 
Amount | age of Amount age of Amount 





The County Trust Co., White Plains 

Nat’! Bank of Westchester, White Plains.......... 
First Nat’! Bank in Yonkers, Yonkers 

First Westchester Nat’! Bank, New Rochelle 

First Nat’! Bank, Mt. Vernon 

Remaining 7 commercial banks! 


Total—All commercial banks 





! These remaining seven banks are the following: Rye National 
Bank, Rye; Scarsdale National Bank & Trust Co., Scarsdale; Mt. 
Kisco National Bank & Trust Co., Mt. Kisco; Gramatan National 
Bank & Trust Co., Bronxville; First National Bank & Trust Co., 
Ossining; First National Bank of North Tarrytown, N. Tarrytown; 


posits of $129 million approximating 18 per cent 
of total commercial deposits in the county. The 
next largest bank in the county is The First National 
Bank in Yonkers, with deposits of $56 million approxi- 
mating 7 per cent of total commercial deposits; the 
fourth, First Westchester National Bank, $43 million 
and 6 per cent of deposits. The other 8 commercial 
banks in the county, with 20 per cent of deposits, 
range in deposit size from $7 million to $36 million. 

As of 31 December 1956, these 12 banks operated 
a total of 87 offices in Westchester County, County 
Trust had most, 39, and National Bank of West- 
chester was second with 18.° 

As of 31 December 1956, County Trust Company 
held 56.9 per cent of total loans by Westchester com- 
mercial banks, 48 per cent of the assets, and 44.8 per 
cent of the banking offices. 

The table above shows the relative size of the 
Westchester County commercial banks as of 31 
December 1956. 

In addition to the commercial banks there are 11 
savings banks in Westchester County with deposits of 
$380 million as of 31 December 1955, and having 15 
offices. There are also 14 savings and loan associa- 
tions with 16 offices and unstated deposits. 


SELECTED YEAR-END DATA FOR FNCB AND FARMERS 





1946 1956 





$4,786 
$1,095 


11,774 
895 ,000 


$22,788 
$287 ,632 


$3.67 


$6,793 
$3,741 


| 16,137 
| 1,067,000 


$ 46,891 
$602, 183 


1$4.69 


Deposits (in millions) 
Loans (in millions) 





Number on staff 
Number of depositor accounts 





Total earnings (in thousands) 
Capital funds (in thousands) 





Earnings per share 











1 Actual net operating earnings in 1956 were $51,962, equal to 
$5.20 per share. The above figures of $46,891 and $4.69 are net 
operating earnings after deduction of $.51 for losses on sales of 
securities. 


5 At the time of hearing (July 1957) National Bank of West- 
saoaee pee approval for 19 offices, presumably including its 
ead office 
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$377,965 | 
140: 760 
61825 


38 , 856 
111,254 
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; i : 4 

47,862 | 3 ‘ 0 | , 7 
; 5 
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0 


778 , 522 


a 
9. 
719,869 | 402,480 | 100. 


Chappaqua National Bank, Chappaqua. Their deposits range from 
$22,658,000 in the case of Rye National Bank to $7,020,000 in the 
case of Chappaqua National Bank. Percentage of deposits ranges 
from 3.1 per cent for Rye National to .097 per cent for Chappaqua 
National. 


Like County Trust, the growth of FNCB has also 
been aided substantially by merger, nine in number 
over a period of 40 years, involving acquisition of 
resources in the amount of $1,580 million. The most 
recent and the largest of these occurred in 1955 with 
the acquiring of First National Bank, New York, hav- 
ing resources of $713 million. 

In the 10-year period 1946 to 1956 FNCB and 
Farmers have also grown and prospered vigorously, 
as shown by the lower table based on their 1956 
Report. Deposits and loan figures are in mil- 
lions of dollars, total earnings and capital funds in 
thousands. During the same period of time, however, 
the number of their shareholders showed a decrease 
from 68,918 in 1946 to 63,893 in 1956. 

It seems a fair statement from the above history to 
say that the instant applications involve the joinder 
of two highly successful, aggressive, and expansive 
banking institutions, each outstanding in its particu- 
lar area, and each with a consistent and remarkable 
history of growth accompanied by absorption of com- 
petitors. 

As has been noted in the previous Report and Rec- 
ommended Decision, New York State and National 
Bank Act restrictions on branch banking prevent the 
New York City banks from establishing branches, or 
merging with banks, in suburban areas, such as West- 
chester County, which have in recent years undergone 
substantial and economic growth. As we have seen, 
the State, by Article III-B, has also sought to prevent, 
at least for the time being, similar expansion achieved 
by way of bank holding companies. The instant pro- 
gram thus contemplates the establishment of a bank- 
ing entity having segments in both New York City 
and Westchester County, contrary to present State 
policy. 


The Various Factors Involved 


The requirements of Section 3(c) have been set out 
heretofore. There is little or no controversy concern- 
ing the facts. Essentially, any differences between 
witnesses were in the area of opinion, relating to the 
significance of facts and the conclusions to be drawn 
therefrom. No effort will be made to summarize all 
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the evidence and testimony. Suffice to say that in 
arriving at conclusions, as has been said, all the evi- 
dence and testimony has been considered and weighed, 
and consideration given to the argument and views 
expressed thereon. As stated by Mr. Howard C. 
Sheperd, Chairman of the Board of FNCB in his 
testimony, “it is proper to regard the public interest 
as the sole issue presented by this proceeding.” 
Considerable stress has been laid, pro and con, 
on the efficiency of the bank holding company as a 
device for combining desirable centralized direction 
of policy with autonomous operation of subsidiaries. 
Those arguments seem largely irrelevant here. That 
bank holding companies have value is implicit in the 
fact that they are tolerated. That they involve an 
element of public concern is evident from the fact that 
they are regulated. But whether they are more effi- 
cient or less efficient, benign or malevolent, forms of 
organization in the field of bank management, such 
inquiries do not seem to be proper issues here. 


The Financial History, Condition, Prospects, and 
Management of the Institutions Concerned 


History and condition. The financial history of 
the companies involved, relevant parts of which have 
been set out heretofore or in the previous Report, is 
good. Their condition is excellent. The comment of 
the Comptroller of the Currency in that regard, here 
adopted, is as follows: 


“The First National City Bank of New York, the City Bank 
Farmers Trust Company, and The County Trust Company of 
White Plains, New York, have excellent financial histories. 
The First National City Bank of New York and The County 
Trust Company of White Plains, New York, are outstanding 
commercial banking institutions. They have, for decades, suc- 
cessfully emphasized the offering of complete banking services 
to large, medium-sized, and small business enterprises, and to 
individuals in low and medium, as well as high economic levels. 
Both banks were early pioneers in retail banking and are 
leaders in this field today. Their financial condition is sound. 
Additional capital would benefit The County Trust Company 
of White Plains. The City Bank Farmers Trust Company 
has long been an outstanding institution majoring in the 
fiduciary field and its financial condition is sound. 

“The condition of the recently organized First New York 
Corporation which would become a bank holding company 
with respect to the three banks under discussion, subsequent 
to their consolidations with three newly chartered national 
banks, would be sound. It would commence operations with 
a net worth in excess of $645 million, and no indebted- 
ness. It would have about $4.5 million of cash resources.” 


Prospects. The comment of the Comptroller with 
respect to the prospects of the organizations, also 
adopted, is as follows: 


“The prospects of the three banks are excellent. They are 
established and progressive institutions operating in a large, 
highly competitive banking field. Their ability to operate 
profitably and to cope with banking problems as they may 
arise is not open to question. Their prospects under a bank 
holding company ownership would be equally good and pos- 
sibly enhanced to a minor degree by virtue of administrative 
economies that may be achieved. 

“The prospects of the First New York Corporation parallel 
those of the banks it will own.” 


_ Management. Here the Comptroller states, and it 
is found: 


“The managements of the three banks, in their respective 
fields, are representative of the best in American banking. 
This would continue, in our opinion, under holding com- 
pany ownership. 

“We have every reason to believe that the management of 
First New York Corporation would reflect the high capacity, 
ability, and principles which characterize the managements of 
the three banks it would own.” 


It seems apparent from the above, and is con- 
cluded, that the Applicants meet all the requirements 


stated or implicit in the first three factors of Section 
3(c) of the Act. The sole question then is whether 
factors 4 and 5 are equally favorable to the granting 
of the applications. As the proponents of an order the 
Applicants have the burden of proof.° 


The communities and area. The suburban counties 
surrounding New York City have in recent years, 
particularly since World War II, undergone substan- 
tial population growth. Accompanying the gain in 
population has been a comparable economic expan- 
sion in the way of new service, merchandising, and 
industrial enterprises. From 1950 through 1955, West- 
chester County showed population increase of 17.4 
per cent. It is estimated that from 1955 to 1975, 
population increase in the county will be approxi- 
mately 36 per cent. New York City population growth 
in the same period is estimated at 4.3 per cent. West- 
chester County labor force is expected to increase by 
110,000 from 1955 to 1975. In 1955, Westchester 
County had a population of 735,000. Approximately 
one-third of its resident labor force of 310,000 people 
is employed in New York City. Transportation be- 
tween Westchester and the city is good. A substan- 
tial number of national concerns have in recent years 
moved their executive or administrative offices to 
Westchester County; or have announced plans to do 
so. Westchester County is now one of the major in- 
dustrial areas of New York State, ranking fourth in 
the State in the number of industrial enterprises 
within its boundaries. 

That growth is not peculiar to Westchester County 
or the New York City area alone. Similar develop- 
ment, sometimes peripheral, sometimes interstitial, 
often both, has occurred in other areas in the nation 
in or continguous to large municipalities in the years 
since World War II. 

Whether that process is to be described as the uni- 
fication of a trading area, or instead as the independent 
urbanization of adjacent rural regions, is perhaps only 
of dialectical interest. Whatever the explanation, 
convenient trading opportunities attract enterprising 
organizations. It was therefore perhaps inevitable that 
FNCB should be attracted to Westchester County. 
For with the growth of the suburbs, their banks also 
grow. Thus, from 1940 through 1956, deposits in 
commercial banks in Westchester County increased 
from $155 million to a total of $719 million. Growth 
in the number of offices has also been dynamic. From 
1945 to 1955, a total of 32 de novo branches were 
opened in the county, 7 by County Trust, 6 by Na- 
tional Bank of Westchester, and 19 by other banks. 
Of the 19, County Trust subsequently acquired 5 by 
merger, National Bank of Westchester 4. During the 
same period of time County Trust acquired a total 
of 19 branches, 13 of them by merger. 


Convenience, Needs and Welfare of the Community 
and Area 


Granting of the applications would appear to con- 
tribute in some measure to the convenience of the 
Westchester community and area. That conclusion, 
however, is not dispositive. 

Analysis of the Board’s decisions under the Bank 
Holding Company Act discloses that the Board has 
drawn a distinction between the “convenience” of 


® Section 7(c) of the Administrative Procedure Act provides, 
in part, as follows: “Except as statutes otherwise provide, the 
provo7ent of a rule or order shall have the burden of proof.” 
(5 U.S.C., Sec. 1006(c).) 
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a community and area, and its “needs and welfare”. 
Establishment of the former does not overcome lack 
of clear evidence of the latter. (Wisconsin Bank- 
shares Corporation, decision dated 20 December 1957.) 

Similarly, that the proposed acquisition would 
“probably serve a useful purpose”, does not justify its 
approval if “existing ‘needs’ do not appear to be of 
a high order of intensity”, and if the convenience and 
welfare of the area are not “heavily dependent” on 
the establishment of the proposed bank. Further- 
more, the need for the facility does not necessarily 
favor ownership of it by a holding company: “The 
two actions are related, but they are not the same.” 
(Northwest Bancorporation, decision dated 5 Novem- 
ber 1957.) 

Beyond that, however, the Board has said that it 
is not enough that some or all of the facts support, or 
in some respects tend to support, granting of the ap- 
plication. Facts which are “partially favorable”, or 
which “may benefit the community in some respects”, 
may be outweighed by other considerations when all 
relevant circumstances are collated. (Northwest Ban- 
corporation, 5 November 1957.) 

The degree of weight or application of the factors 
involved in each case is not mathematically assessable. 
As the Board has said, “No precise formula can be 
applied . . . and each case must necessarily be deter- 
mined on the basis of a considered judgment in the 
light of all relevant circumstances” (Wisconsin Bank- 
shares Corporation, 20 December 1957). 

We turn now to an assessment of applicable con- 
siderations under factor 4. 

Initially, it will be observed that no new bank or 
banking office will be created by the acquisition, either 
in New York City or Westchester County. In the 
cases just cited approval was denied, even though the 
programs there involved the creation of new banking 
offices and facilities. The benefits of the instant pro- 
gram are wholly potential and consequential. 

The contributions which the acquisition will make 
to the area are set out most cogently in the testimony 
of Mr. Howard C. Sheperd, Chairman of the Board 
of FNCB: 


“The effect of the proposal upon the convenience, needs 
and welfare of the communities and the areas concerned is 
likewise covered in Exhibit F and of course throughout the 
application in numerous other ways. The proposal would 
connect, through common — The County Trust Com- 
pany with The First National a ank of New York and its 
affiliated trust company, which together supply a varied and 
complete market basket of banking and trust services to indi- 
viduals and to large and small businesses at home and abroad, 
which have great diversity of resources and which have demon- 
strated sound, progressive and successful management. It 
would lead to the development of stronger banking institutions, 
offering of more complete and varied services and greater 
capacity for growth to meet future needs. It would make 
possible a beneficial exchange of management ideas, methods 
and experience, to which all three institutions would contribute 
substantially. It would provide additional assurance of con- 
tinuing able management for The County Trust Company 
because of the access prone to the personnel and the train- 
ing programs of The First National City Bank of New York; 
furthermore, we of National City are happy to acknowledge 
that we can learn a great deal in this area from the progres- 
sive methods of The County Trust Company. As already 
stated, the affiliation would facilitate the raising of additional 
capital for The County Trust Company to support its present 
position and future growth. 

“Moreover, the association through the holding company 
would make possible more economic and efficient operation. 
It would make available ee. specialized managerial 
talent of high quality—in matters, for example, as invest- 
ment management, investment advisory and trust sanvies, ac- 
counting, tax service, credit iavestiontion, and business devel- 
opment—at a low unit cost because of the spread of such 
talent over a larger volume of business. It woul facilitate the 


development and application of improved mechanical and 
electronic procedures to bank operations, in which all these 
institutions are engaged. 

“I submit at this point a memorandum setting forth in 
greater detail certain of the benefits that will accrue to cus- 
tomers of The County Trust Company through the proposed 
move. This memorandum covers eleven pages. I shall not 
read it but only ask that it be made a part of the record. In 
brief, it describes numerous services provided by The First 
National City Bank which can be made available to The County 
Trust Company through the holding company. One is the 
formalized small business loan Ly a of The First National 
City Bank, which — to small business a term loan facility 
historically reserved for big business. Such loans, to start 
new enterprises and to enlar cane organizations, are made 
available in amounts up to i yey up to periods of 
sixty months. We have A, "150, such loans for a total 
of $280 million, and we have accumulated invaluable ex- 
perience and staff organization as a result. We have made 
0,000 business loans to veterans, as provided for in the GI 
Bill of Rights, for more than $150 million. In a rapidly grow- 
ing and expanding community such facilities for small business 
are of paramount public importance. I say this of course with- 
out prejudice to the fine job that County Trust does for its 
small business clients. evertheless, there are virtues and 
advantages in formalized systems and the experience derived 
from them. 

“The First National City Bank provides superior foreign 
services all over the world, of value to the many large and 
medium-sized corporations located in Westchester County. The 
holding company affiliation would make available to The 
County Trust mpany The First National City’s 196000 
credit files of foreign names, and the services of The First 
National City Bank’s 70 branches in 24 foreign countries. 

“Immediately available to The County rust Company 
and its personnel would be certain additional training and 
educational procedures, including a two-year executive train- 
ing program, a model bank training center, and other pro- 
grams. These would augment or complement training programs 
already in effect at County Trust 

“As business grows in Westchester County, the lending 
capacity of its banks will become increasingly important. The 
holding company can enable The County Trust Company to 
enlarge its lending capacity in two ways, by facilitating place- 
ment of excess loans with the other subsidiaries and by assis- 
tance in providing additional capital funds as necessary. In 
the mortgage field the holding company could combine a 
large reservoir of funds available for investment with the 
valuable technical experience of The County Trust oA 

“For its trust service to its community, the holding com: 
affiliation would give The County Trust Company the a ood 
tages of the City Bank Farmers Trust Company javentanant 
research department and library, its fully equipped traders 
desk, its large and competent tax department, its corporate 
trust services, and its pension trust services. 

“The economic services provided by First National City, 
which are of high standard and are increasin ingly in demand in 
business today, would be made available to The County Trust 
Company’s customers. 

pm and improvement of services, greater capacity for 

and the other advantages above cited would all re- 
pe to the benefit of the community.” 


It is to be expected that benefits of such or similar 
character would follow to some degree from the con- 
solidation of organization, methods and resources of 
two efficient institutions of this kind. On the other 
hand, it does not appear from the evidence, as I 
evaluate it, that the program is necessary to the 
needs or welfare of Westchester County. 

The growth and increased industrialization of West- 
chester County in recent years has brought a need for 
various specialized services, such as foreign banking 
and foreign financing, small loans, and residential 
mortgage and consumer loans. These services are 
presently available in adequate degree and form. 
There is no present want or need for further banking 
services in Westchester County in the sense that such 
service is unavailable, either directly with a county 
bank, or through that bank’s correspondent relation- 
ship with one of the larger New York City banks. In 
the matter of large loans for industrial enterprises, 
and perhaps in the field of foreign banking services, 
referral of some portion of such business to a cor- 
respondent bank may at times be necessary either 
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because of loan limits of the county banks, or because 
of other limitations. Certain other services, now avail- 
able in varying degrees, could be improved by the 
adoption of specialized techniques. 

The rapid growth and expansion of County Trust 
since 1947 has required additional capital funds, a 
need which may be expected to continue. Thus far 
County Trust has experienced no difficulty in its 
ability to raise capital, which has shown a consistent 
increase since 1947. The market for County Trust 
shares appears promising; their market price is al- 
most double their book valve, recent ratios being 
roughly $14 book value to $25 market value. It is 
perhaps reasonable to assume that the proposed affili- 
ation will facilitate the raising of capital by County 
Trust when and if needed, but the affiliation does not 
seem essential to that result.’ 

Other suggested advantages to The County Trust 
Company, and indirectly to the community, from the 
proposed program appear to be attributable either to 
the size of the FNCB and Farmers organizations or 
to their procedures and methods. I refer here to 
phases of banking activity in which FNCB and 
Farmers are particularly outstanding. In this cate- 
gory are various highly developed or specialized serv- 
ices or programs involving the management, know- 
how, organization and machinery flowing from the 
necessary to the conduct of volume transactions on an 
efficient basis. Examples are Farmers’ trust services, 
FNCB’s foreign banking, its automation program, 
programs in the areas of personnel training, loans to 
small business, commercial and mortgage loans, ad- 
ministrative planning and economics research. In 
some of those areas The County Trust Company is 
itself outstanding. In none does County Trust’s service 
seem deficient in terms of reasonable demand. No 
doubt a larger organization, greater specialization, 
and more plant would intensify concentration on de- 
tail, but whether at profitable cost or loss of organi- 
zational efficiency may be open to question. The 
banking techniques developed out of the problems of 
New York City are not necessarily transferable whole- 
sale to Westchester County. And the attainment of 
the anticipated advantages is to some extent counter- 
balanced by the risk that responsibility for the de- 
velopment of policies to meet local needs may be 
shifted to an organization with more diffused interests. 

County Trust and the other county banks seem to 
have kept pace with the essential needs of Westchester. 
Their growth in the past decade is evidence of respon- 
siveness to and anticipation of community needs. The 
1956 Annual Report of County Trust discloses the 
establishment of a foreign department in that year, 
the inauguration of a training school for tellers, and 
the development or improvement of banking services 


TIt is to be noted that until its expansion of capital in 1957 
by the sale of an additional 2 million shares, FNCB may also 
have been short of capital funds or resources to meet customer 
needs. Thus, the 1956 combined Report to stockholders of 
FNCB and Farmers (p. 5) says that “‘Lending capacity has 
not been sufficient for all demands.” Securities were sold to 
obtain funds for expanding loans, but even with that, “‘close 
control over lending policy has been necessary to assure our 
continuing ability to meet our customers’ short-term needs . vs 
Foreign operations presented the same problem. The 1956 
Report says of these (p. 15): “Demand for loans at many 
of our overseas branches continued to exceed the available 
supply of funds. We see no slackening in this demand.” In 
addition to indicating that FNCB has no capital funds to 
spare County Trust, these facts, along with their record of 
growth since 1946, would seem to suggest that the demands of 
their present area and operations exceed even FNCB’s and 
Farmers’ capacity. 


and administrative programs. Contrary to some sug- 
gestion in the record, County Trust offers a complete 
range of trust services.* 

The factor which makes possible the offering of 
their specialized services by the New York City banks 
tends also in some measure to cancel out their de- 
sirability. That is the matter of the size of FNCB and 
Farmers, a point treated more fully later. 

Finally, the convenience, needs and welfare of the 
area are also affected by reason of Article III-B and 
other State banking regulations of bearing. As will be 
seen, the proposed program, in conjunction with those 
measures, would have an effect upon the competitive 
banking situation and the State system of banking. 
Execution of the program would set aside the public 
policy of the State. These results are not, of course, 
dispositive. If there is conflict of policy in a field 
where Federal authority is paramount, the State must 
give way. However, the consequences of subordi- 
nation of State policy are among the elements affect- 
ing convenience, needs and welfare of the community 
and area. In that respect the effect of the proposed 
acquisition would be adverse. 

To sum up the considerations bearing upon the 
fourth statutory factor: It appears that the proposed 
program may contribute to the convenience of the 
Westchester community and area; but it is not shown 
by clear evidence to be necessary for the needs and 
welfare thereof. It will make no contribution to the 
convenience, needs and welfare of the New York City 
community and area. In addition, considerations in- 
volved in factor 5 tend to diminish or cancel the 
weight of the convenience factor in Westchester. As 
in the case of Northwest Bancorporation: though the 
proposed acquisition may serve a useful purpose in 
the county, existing needs are not of a high order of 
intensity and the convenience and welfare of the com- 
munity and area are not heavily dependent upon its 
consummation. Indeed, the needs and welfare of the 
area may be adversely affected. 

We turn then to the fifth factor. 


Factor 5 


The basic element in factor 5 is the size or extent of 
the bank holding company system: It must not be 
beyond limits consistent with adequate and sound 
banking, the public interest, and the preservation of 
competition in the field of banking. The proposed 
program would provide “adequate” banking at least 
in terms of fulfilling demand; whether it would be 
“sound” banking may depend upon its impact on the 
structure of the banking systems of New York City 
and Westchester County. Whether the system would 
be consistent with the public interest involves the 
weighing of all relevant considerations; the provision 
respecting preservation of competition seems self- 
explanatory. 

The size of the proposed holding company is sub- 
stantial. In fact, it will be the largest bank holding 


8 The evidence discloses consistent growth in the volume, 
quality, and variety of The County Trust Company’s trust 
services. In July 1948, County Trust administered 411 trust 
accounts having an estimated $8 million in assets. As of 
January 1957, it administered 681 trusts of various kinds, having 
assets of $51.4 million. Significantly, in addition to absolute 
growth, those figures reveal a marked rise in the average value 
of the trusts administered, from approximately $19,500 in 1948 
to roughly $75,000 in 1957; indicating that The County Trust 
Company is attracting larger trust accounts. The 1956 Report 
to stockholders reveals that one group of Investment Advisory 
Accounts administered averaged over $750,000 per family. 
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company in the country. The accompanying table, 
based on data as of 30 June 1956 shows First New 
York Corporation’s projected size in comparison with 
the five largest existing bank holding companies. 


RELATIVE SIZE OF FirsT NEW YorK CORPORATION 


JUNE mi 1956 





| | Total 
Number ee aod | deposits! 
of States | Number | (In 
Bank holding company | in which | | of banks banking | — 
operating | a 
dollars) 





First New York Cor- 
poration (as proposed). | 6,023 
Transamerica Corpora- 
tion, San Francisco, | 
Calif. | ~ | 2,663 
Marine Midland Cor- 
poration, Buffalo, N.Y.) 1,813 
Northwest Bancorpora- | 
» Minneapolis, 


First Bank Stock Cor- 
poration, Minneapolis, 


98 


88 
Wisconsin Bankshares 
nee, | Milwau- 
kee, Wis.. _/_ 20 


1 Figures are from Applicants’ Exhibit 25. Comparable data in 
Board Exhibit 35 are in conflict. Applicants’ figures are given for 
the reason that they were compiled and submitted some weeks after 
Board Exhibit 35, and presumably in response thereto. 

Data relating to Marine Midland Corporation as of Dec. 31, 1955; 
number of banks as of Dec. 31, 1956. 





Congressional concern over the concentration of 
banking assets and facilities in larger institutions, re- 
duction in the number of independent banks by absorp- 
tion into other units, and the effect of those occur- 
rences on the banking structure and on competition 
were major reasons for the enactment of the Bank 
Holding Company Act of 1956. It would seem that 
the establishment of the proposed holding company 
would profoundly affect the banking situation in 
Westchester County and New York City by produc- 
ing a substantial concentration of banking assets. It 
would join in one organization the dominant bank 
in Westchester County, the fourth largest bank in the 
State outside New York City, with the second largest 
bank in the City and State, the third largest in the 
nation. It would introduce a financial institution with 
resources of approximately $7 billion into a banking 
community whose assets presently total approximately 
$750 million. Based on March 1957 call figures, no 
conceivable combination of a New York City bank 
with a Westchester County bank could approach it in 
size except a union in some fashion of Chase-Man- 
hattan Bank and the National Bank of Westchester. 
And on the present state of the law, as will be seen, 
such a combination is not possible so long as Chase- 
Manhattan remains a State bank. Indeed, if all the 
commercial banks in Westchester County other than 
The County Trust Company were to merge or join 
with any single bank in New York State other than 
FNCB or Chase-Manhattan, the resulting combination, 
in terms of assets, would be less than one-half the 
size of the proposed holding company. 

This is expressed in the following table of assets as 
of 31 December 1956, taken from data in Board 
Exhibits 38 and 39. On that date Manufacturers Trust 


Company was the third largest bank in New York 


City. Figures are, in thousands of dollars: 
First New York Corporation, as proposed $7,298,131 
Manufacturers Trust yo ag! plus all Westchester 

County commercial ban excluding The County 

Trust company 3, 506,942 


Unless overborne by specific advantage to the 
community in other respects, the evidence thus sug- 
gests that the proposed program would result in an 
undue concentration of banking resources,’ tend to 
the reduction of the number of independent banking 
companies in Westchester, and create conditions of 
potential threat to the soundness of the county bank- 
ing structure and to the competitive situation.” As 
the Board said in the case of Northwest Bancorpora- 
tion (5 November 1957): 


“Bank holding companies often have the available resources, 
and therefore the ability, to act more quickly than a group of 
individuals in endeavoring to establish a new bank in an area 
which gives promise of supporting a successful banking oper- 
ation. Such early establishment of a bank, and the acquisition 
of its stock by a bank holding company, may benefit the com- 
munity in some respects. On the other hand such an entry 
into an area by a bank holding company bank may, in some 
circumstances, ‘expand the size or extent’ of the bank holding 
company system in such a manner or to such a degree as to 
have a strong tendency to preclude later entry by a bank 
which is not controlled by a bank holding company. It is 
apparent that in such a situation control of a bank by a bank 
holding company would run counter to the considerations 
stated in the fifth factor and should not be approved unless 
there are considerations favorable to the application that are 
sufficient to offset such adverse circumstances.” 


The applicants’ position, to the contrary, is that com- 
petition among the Westchester County banks will be 
stimulated by improvement of County Trust banking 
services. 

That some or all of the remaining county banks 
will attempt to revise their operations or services to 
meet the situation presented by First New York Cor- 
poration is to be expected; but they may have diffi- 
culty in meeting the challenge on competitive terms 
as they are presently organized. And if the program 
is executed, Article III-B and State and Federal branch 
banking laws weight the competitive situation in favor 
of First New York Corporation. They do this by 
preventing State banks from forming inter-district 
bank holding companies, and all banks from forming 
inter-district combinations by merger or by acquisition 
of out-district branches. Thus, under the present 


*The act is to be interpreted inter alia as requiring the 
Board to deny approval to a proposed holding company which 
“would not maintain competition among banks, or would fail 
to minimize the danger inherent in concentration of economic 
power through centralized control of banks.” (Control & 
Regulation of Bank Holding Companies, Hearings before 
House Committee on Banking and Currency on H. R. 2674, 
p. 95, 84th Cong. Ist Sess. (1955).) 

“The factors required to be taken into consideration by the 
Federal Reserve Board under this bill also require contem- 
plation of the prevention of undue concentration of control in 
the banking field to the detriment of public interest and the 
encouragement of competition in banking.” (S. Rep. 1095, p. 
10, 84th Cong., ist Sess.) 

10 Market factors of suggested relevance in determining the 
competitive consequences of merger acquisitions, under Section 
7 of the Clayton Act, are thus stated in the Report of the 
Attorney General’s Committee to Study the Antitrust Laws 
(1955), p. 125 et seq.: 

“(1) The character [including size, etc.] of the acquiring and 
the acquired company, (2) the characteristics of the markets 
affected, (3) immediate changes in the size and competitive 
range of the acquiring company and in the adjustments of 
other companies operating in the markets directly affected, 
and (4) probable long range differences that the acquisition 
may make for companies actually or potentially operating in 
these markets.” 
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State laws, no State bank in New York City can join 
in a holding company with a State bank in West- 
chester County, or vice versa, and no bank in New 
York City can merge with or acquire as a branch a 
bank in Westchester County, or vice versa. It does 
not seem likely that, in circumstances where the com- 
petitive strength of a bank might be unfavorably af- 
fected thereby, Congress could have intended to 
make it possible for a holding company to direct a 
banking business even though the bank could not. 
So long as Article III-B and present limitations on 
merger and branch banking remain in force, com- 
petitive conditions in Westchester County and New 
York City may be adversely affected by the execu- 
tion of the proposed program." 

At least the problem of fashioning effective com- 
petitive combinations to meet the new holding com- 
pany will be unnecessarily complex. For that the 
effort will be made seems a foregone conclusion, both 
because the county banks will probably consider it 
necessary to survival, and because the city banks will 
not likely be content to be disadvantaged vis-a-vis 
FNCB. The evidence is that preliminary contacts 
have already been made by city banks with county 
banks with regard to such affiliation. In this respect 
it seems significant that the instant proposal itself 
appears to be a consequence of concern for its com- 
petitive position on the part of County Trust because 
of reputed interest of the Rockefeller family in both 
the National Bank of Westchester and a large New 
York bank—presumably Chase-Manhattan. See testi- 
mony of Mr. Andrew Wilson, pp. 139-141. 

If the program is approved, no doubt succeeding 
ones along similar lines should be approved also, in 
order that competitive balance in Westchester and in 
New York City may be maintained. The result would 
be to duplicate in Westchester substantially the bank- 
ing situation which prevails in New York City. This 
is not bad per se, but it presents problems affecting 
the public interest. The creation of conditions which, 
whether for reasons of rivalry or of survival, would 
impel affiliation of the remaining Westchester banks 
with larger city institutions, and perhaps adversely 
affect the State system of banks and regulation in the 
two areas could not, in my judgment, produce other 
than undesirable banking instability for a period of 
time. It is to be anticipated that this process would 
hasten the reduction, by absorption, of the number of 
independent banks in Westchester, though not neces- 
sarily the number of banking offices. This is not to 
say that the situation must, for the sake of stability, 
remain unchanged. It is merely to say that the Bank 
Holding Company Act was not intended to stimulate 
radical upheaval in the banking structure of a com- 
munity. 

With respect to the force of the competition it is 
urged that personalized services of the small bank 
and similar factors will tend to offset the strength of 
the holding company. Personal relationship can, of 
course, be a substantial competitive factor, and may 
be better preserved by a small bank—though this is 
by no means sure. But whatever the charm of its 
staff, its desire to be of service, and the prejudice of 
a certain segment of the public to large organizations, 
it seems unlikely that many of the smaller county 
banks could as independents compete effectively with 


11 These restrictions may be revised in the near future by 
the State legislature, now in session. But such developments 
must remain speculative. The determination here must be 
made on the basis of the law as it exists, without the com- 
forting assurance of second sight. 


First New York Corporation. For the very factors 
in its staff which may lure the customer to the small 
bank—competence, personal following, friendlier serv- 
ice—will attract the staff to the larger bank with its 
greater opportunities for advancement. The result of 
elimination of the smaller banks, even though the 
result of competition, may be to lessen competition 
by reducing choice of available facilities. That result 
has no necessary relation to efficiency. As one wit- 
ness commented in another connection: there may be 
“considerable doubt as to whether smaller competing 
banks in the County will have long range opportunity 
to do business profitably; whether they will have un- 
fettered opportunity for growth and expansion; 
whether new banks will be able to enter into business 
without undue handicap; and whether new capital 
will find such new banks an attractive investment.” ™ 
Additional considerations are urged on behalf of 
the Applicants against the conclusion that the size of 
the proposed holding company or the concentration of 
assets militates against approval, or the conclusion 
that competition will be adversely affected. Thus, in 
respect to size, it is pointed out that FNCB is alone 
larger than any existing bank holding company in 
terms of deposits, and that the acquisition of County 
Trust adds only slightly more than 5 per cent to the 
resources of FNCB and Farmers. In percentage terms 
First New York Corporation would have about 20 
per cent of the total commercial banking deposits and 
about 17 per cent of the commercial banking offices 
in the combined New York City-Westchester area, and 
about 16 per cent of commercial deposits or resources 
in New York State. It is pointed out that other bank 
holding companies have higher percentages of deposits 
or cover larger geographic areas. It is not clear, 
however, that the situations in such cases are com- 
parable with First New York Corporation’s in respect 
to such relevant factors as character of communities, 
services required, and applicable State legislation. 
The power of the holding oy would seem to 
be accentuated, not diminished, by its concentration 
in the smaller area. And the percentages have their 
definitely adverse side. For the minimal per cent 
addition to the resources of the city banks merely re- 
flects their already substantial size. Thus, if FNCB 
and Farmers acquired all the commercial banks in 
upstate New York, their assets would be increased less 
than 95 per cent. And if viewed from the standpoint 
of addition to the resources of County Trust, the 
program would increase those over 1,700 per cent. 
For however apt comparisons, primary considera- 
tion must be given to the effect in Westchester County. 
There the program increases the relative size of the 
acquiring enterprise to the point where, perhaps, “its 
advantage over its competitors threatens to be de- 
cisive.” (Celler-Kefauver Amendment to Section 7 
of the Clayton Act, H. Rep. 1191, p. 8, 81st Cong. 
Ist Sess.). On this score the apprehension of The 
County Trust Company over the possibility of a com- 
petitive combination between another major New 
York City bank and the National Bank of West- 
chester appears to speak with more force as to the 
probable impact of the program than any amount of 
argument or speculation. 
tion of competition. Execution of the pro- 
gram will also tend to eliminate competition between 


12 Banks such as the National Bank of Westchester and the 
First National Bank of Mt. Vernon could no doubt (as their 
presidents testified they felt they could) be able to compete 
with First New York Corporation. either independently or as 
part of a combine. These, however, are not small banks. 
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Westchester County banks and city banks. About 6 
per cent of the fiduciary accounts—in dollars a sub- 
stantial figure—of Farmers originates in Westchester 
County. That competition may be expected to be 
eliminated by the proposed program, as well as poten- 
tial competition which County Trust could be expected 
to provide by continued improvement of its trust serv- 
ices. The reduction of competition would, however, 
be greater than that. As of July 1956 more than half 
as many employed Westchester residents were em- 
ployed outside the county, mainly in New York City, 
as were employed within the county. At the same 
time at least 10 per cent of the locally employed per- 
sons were nonresidents of the county. This is shown 
in the following table: 


County residents employed in the county..............-- 204 ,000 
County residents employed outside the county (out- 
TE nS oper ee seeeesccceesececs 106 ,000 
Nonresidents employed in the county (in-commuters).... . 23,000 
Total employment in county.............e.eeeeee0. 227 ,000 


It is thus seen that a majority of the county labor 
force possibly has regular access to banking facilities 
both in New York City and in Westchester County. 
To such persons, as well as to large-scale industrial 
and business establishments, the two areas offer alter- 
native sources of banking service. Under such cir- 
cumstances the banking systems of the two communi- 
ties are in competition. The Applicants estimate that 
the percentage of FNCB domestic depositors origi- 
nating in Westchester is less than one per cent; the 
deposits of County Trust originating in New York 
City less than 3 per cent. One per cent of FNCB’s 
domestic deposits would be over $20 million: more 
than 5 per cent of County Trust’s total deposits. 
Three per cent of County Trust’s deposits would be 
approximately $10 million. These are not insub- 
stantial amounts. Statistics in evidence indicating 
greater percentage of overlap in an FNCB branch 
nearest Westchester appear too fragmentary to be 
meaningful. 

However, a minimal number of nonresident de- 
positors would not necessarily indicate an absence of 
competition. As an official of the New York Federal 
Reserve Bank observed, “I look at competition as the 
customer’s choice of available facilities.” An absence 
of nonresident depositors, borrowers, or customers 
probably indicates no more than that persons with a 
choice find their home facilities satisfactory. This 
perhaps is as accurate a gauge as any for measuring 
the adequacy of Westchester banking facilities. Since 
a substantial number of persons employed in West- 
chester County have access to either the city or the 
county banks, and thus have a choice between them, 
I am of the opinion that there is effective competition 
between the city and county banks for the business of 
such individuals. The entry of First New York 
Corporation into Westchester County will tend to 
eliminate the choice which such persons now have, 
or may in the future have, between the banking serv- 
ices of FNCB and Farmers on the one hand, and the 
services of The County Trust Company on the other. 
In addition, the program will probably eliminate 
FNCB as an actual or potential correspondent for 
any of the other Westchester banks. These depriva- 
tions of choice result in a substantial lessening of 
competition, and in some respects a reduction in 
available banking service.” 

Marine Midland Trust Company. It is pointed out 
that Marine Midland Corporation has operated as a 


bank holding company in New York State for many 
years. As of 30 June 1956 it had 149 or 150 * bank- 
ing Offices, and deposits in excess of $1,700 million. 
It is urged, and rightly, that the situation should not 
be frozen so as to give an undue advantage to Marine 
Midiand Corporation. Among other holdings, Marine 
Midland operates a bank in Rockland County, across 
the Hudson from, and in the same district as, West- 
chester, and another in New York City. The record 
does not indicate that the Rockland bank is com- 
petitive with the Westchester banks, and presumably 
it is not. An attempt on the part of The County 
Trust Company to cross the Hudson River into Rock- 
land County was prevented by the State Banking 
Department. 

Since it does not appear that Marine Midland Cor- 
poration is an effective competitor in Westchester 
County, other than the generalized competition for 
Westchester business in New York City which it shares 
with FNCB and Farmers by reason of being a city 
bank, the whole group of which makes banking 
services available to Westchester out-commuters, the 
establishment of First New York Corporation is not 
necessary to enable FNCB and Farmers to compete 
with Marine Midland in Westchester or in New York 
City. Marine Midland should not, of course, because 
of the accident of prior birth, have a preferred, exclu- 
sive, or advantageous position in any area in which 
it operates. But denial of the applications here would 
not tend to perpetuate that position, nor would grant- 
ing of them tend to further competition between 
existing banks and Marine Midland Corporation. 

Foreign banking assets. FNCB is a large-scale 
banker on a national and international level. It is 
said that the portion of FNCB’s deposits involved in 
that phase of its operations (roughly two-thirds of 
total deposits) should not be counted in determining 
FNCB’s size, since only the residue (about $2 billion) 
is available for use in the local portion of its activities 
and hence cannot be of any effect in Westchester. 


Such an approach cuts two ways. If valid, it not 
merely minimizes the impact of First New York 
Corporation on the Westchester banking structure; it 
also tends to cancel out any prospect that those re- 
sources will be available, directly or indirectly, to 
support the capital position or loan capacity of The 
County Trust Company. The advantages to County 
Trust and, indirectly the public, from the program are 
then reduced substantially to providing The County 
Trust Company with the managerial know-how and 
peripheral skills of FNCB and Farmers.” 


18 That, as is said, Westchester County “has become in- 
creasingly a continuous and integral part of the natural trade 
and population area of Metropolitan New York’’, and that the 
city and the outlying counties are today “parts of an in- 
tegrated economic unit” trade, social and business-wise, seems 
to imply an existing competitive situation. At the very least, 
if the development trend continues, the city and county banks 
are potential competitors in the ultimate competitive area. 

14 Information in the record is in conflict as to the number 
of offices. Applicants’ Exhibit 25 gives it as 150, Board 
Exhibit 35 as 149. 

1 As one witness, favoring the program, put it, after observ- 
ing that national or international deposits of First National 
City were already committed, and thus not available to The 
County Trust Company: 

“What The County Trust Company, it seems to me, will 
gain in additional resources are resources of experience and 
knowledge, skill, availability to execute training programs, 
college recruitment training programs, the combination of 
resources which can be spent and will be spent in experi- 
mentation with electronics, and new and more efficient ways of 
doing the banking business, rather than dollars and cents 
resources .... 
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The Applicants, in expressing the same idea, refer 
to the gains as “not . . . monetary resources . . . but 

. . intangible benefits of experience, knowledge, and 
skill.” 

See also footnote 7, p. 925, as to commitment of 
resources of FNCB. 

Important as those accomplishments are, they do 
not appear to be a substantial enough gain to warrant 
recommending approval of the program in the face 
of other and adverse factors. 


Conclusions 


The conclusions which I draw may be summarized 
as follows: Under the present circumstances approval 
of the proposed program would contribute in a meas- 
ure to the convenience of the community and area of 
Westchester County, but the anticipated benefits are 
not required for its needs and welfare. With exist- 
ing relationships the Westchester banks are capable 
of providing and do provide adequate and constantly 
improving banking service commensurate with com- 
munity needs and demand. The benefits to be derived 
from the proposed program are mainly of intangible 
service character flowing from management or refer- 
ral factors. No new banking outlets or offices in 
Westchester County will be provided; no new services 
or programs are contemplated. In general the antic- 
ipated benefits result from improvement or extension 
of existing services or programs; gains which, to the 
extent justified, seem expectable in the normal course 
of development of Westchester banking organization. 
Effective competition presently exists between the 
county banks. This has resulted in the growth of 
county banking services as rapidly as needs and pru- 
dence justify. In these circumstances the proposed 
program may result in such alteration of evolutionary 
processes as not to be in the public interest, in view 
of the nature and weight of the gains to be realized. 

The program, by combining the dominant banking 
system in Westchester County with one of the largest 
banking systems in the nation, establishes in West- 
chester County a financial organization of such rel- 
ative size as perhaps to give it decisive advantage 
over competitors; may result in an undue concentra- 
tion of banking assets and control; may induce un- 
necessary dislocation in the existing banking structure 


of the county—and thus unsound banking; may 
unduly and substantially lessen competition between 
city and county banks; and may result in undue re- 
duction of the number of independent banks in the 
county with consequent reduction in the number of 
competing banking organizations. 

In addition, in the existing circumstances, approval 
may tend to prejudice State regulation unduly and to 
impair legislative policies governing State banks. 

On balance, the prospective and possible benefits of 
the program do not outweight its prospective and 
possible disadvantages. It is concluded that the pro- 
gram is not required for the needs and welfare of the 
community and area, and further, that the effect of 
the proposed acquisition may be to expand the size 
or extent of the holding company system involved 
beyond limits consistent with adequate and sound 
banking, the public interest, and the preservation of 
competition in the field of banking. Under these 
circumstances the Applicants have not sustained the 
burden of establishing that the public interest will be 
furthered by granting approval of the applications. 

These conclusions being based upon the existing 
situation, changes in that situation, such as in the 
present banking structure in the county, or in ap- 
plicable law, may warrant approval of the program 
at an appropriate time in the future. As of the pres- 
ent moment, however, approval seems inappropriate. 
It will consequently be recommended that the Board 
not approve the applications. 


Recommendation 


In accordance with the foregoing findings and con- 
clusions it is recommended that the Board of Gov- 
ernors of the Federal Reserve System enter an order 
denying the applications of First New York Corpora- 
tion, The First National City Bank of New York, and 
International Banking Corporation for prior approval 
of action to become bank holding companies under 
Section 3 of the Bank Holding Company Act of 1956. 


Dated at Washington, D. C., this 20th day of 
February 1958. 


(Signed) CHARLES W. SCHNEIDER, 
Hearing Examiner. 
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FEDERAL RESERVE MEETINGS 
Meetings of the Federal Open Market Committee 
were held in Washington on July 29 and August 
19, 1958. 


INCREASE IN MARGIN REQUIREMENTS 
On August 4, 1958, the Board of Governors of the 
Federal Reserve System amended Regulations T 
and U, relating respectively to margin require- 
ments of brokers and banks, by increasing margin 
requirements from 50 per cent to 70 per cent, ef- 
fective August 5, 1958. The increased require- 
ments apply to both purchases and short sales. No 
other change was made in the regulations. 


INCREASE IN FEDERAL RESERVE DISCOUNT RATE 
On August 14, 1958, the Board of Governors of 
the Federal Reserve System approved action by 
the directors of the Federal Reserve Bank of San 
Francisco increasing the discount rate at that 
Bank to 2 per cent, effective Friday, August 15, 
1958. The rate previously in effect at that Bank 
was 1%4 per cent. 


APPOINTMENTS OF DIRECTORS 

On July 11, 1958, the Federal Reserve Bank of 
Atlanta appointed Mr. R. J. Murphy a director of 
its Birmingham Branch for the unexpired portion 
of a term ending December 31, 1959. Mr. 
Murphy is Vice President of the Citizens-Farmers 
& Merchants Bank, Brewton, Alabama. As 
Branch director he succeeds Mr. John R. Down- 
ing, Executive Vice President, Citizens-Farmers & 
Merchants Bank, Brewton, Alabama, who died 
recently. 

The Board of Governors on August 11, 1958, 
announced the appointment of Mr. John H. War- 
den, of Houghton, Michigan, as a Class C director 
of the Federal Reserve Bank of Minneapolis for 
the unexpired portion of the term ending Decem- 
ber 31, 1958. Mr. Warder is President of the 
Upper Peninsula Power Company, Houghton, 
Michigan. As a director of the Minneapolis Bank 
he succeeds Mr. F. Albee Flodin, President and 
General Manager of Lake Shore, Inc., Iron Moun- 
tain, Michigan, who died recently. 


CHANGES IN BOARD'S STAFF 
Mr. S. R. Carpenter, Secretary of the Board of 
Governors since July 1, 1945, resigned on July 
31, 1958, in order to become President of the 
Central States Mission, Church of Jesus Christ of 
the Latter-day Saints, in which capacity he will be 
in charge of Church activities in Oklahoma, Kan- 
sas, Missouri, Arkansas, and part of Illinois. Mr. 
Carpenter joined the Board’s organization in 1926, 
and was an Assistant Secretary of the Board for 
twelve years prior to his appointment as Secretary. 
The Board has appointed Mr. Merritt Sherman 
to succeed Mr. Carpenter as Secretary, effective 
upon his return in October from a European as- 
signment. Mr. Sherman, who is an Assistant Sec- 
retary of the Board, was employed by the Federal 
Reserve Bank of San Francisco in 1926, and was 
Assistant Cashier of the Bank at the time he joined 
the Board’s staff as Assistant Secretary in 1946. 


ADMISSIONS OF STATE BANKS TO MEMBERSHIP IN 
THE FEDERAL RESERVE SYSTEM 

The following State banks were admitted to mem- 
bership in the Federal Reserve System during the 
period June 16, 1958 to July 15, 1958: 


New Jersey 
Paterson 

Virginia 
Danville. . .Schoolfield Bank & Trust Company 
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County Bank and Trust Company 











Latest BULLETIN Reference 
Semiannually Issue Page 
Banking offices: 
Analysis of changes in number of.... Aug. 1958 988 
On, and not on, Federal Reserve Par 
Be INO ceases we ec vee ews Aug. 1958 989 
Annually 
Earnings and expenses: 
Federal Reserve Banks............. Feb. 1958 200-01 
Member banks..................-. June 1958 710-18 | 
Insured commercial banks.......... June 1958 719 | 
Banks and branches, number of, by class | 
RG in ccc acncces+esesés Apr. 1958 492-93 | 
Operating ratios, member banks....... June 1958 720-22 | 
Stock Exchange firms, detailed debit and 
ee Mar, 1957 sunt 
‘ an Feb. 1958 10 | 
Banking and monetary statistics, 1957.. \May 1958 608-11 
Summary flow-of-funds accounts, 
| PN 22 cabnkseeuehaddnnadabeas Oct. 1957 1190-94 
| Bank holding companies, Dec. 31, 1957 Feb. 1958 211 
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National Summary 








of Business Conditions 


Released for publication August 15 














Recovery in industrial production continued in 
July and construction activity and private housing 
starts rose further. Nonfarm employment and 
personal income also increased further and retail 
sales were maintained. From early July to early 
August, prices of industrial materials advanced 
but prices of farm products declined. While loans 
to business declined, total bank credit increased 
further. Yields on Government securities and 
corporate bonds rose while common stock prices 
reached new highs for this year. 


INDUSTRIAL PRODUCTION 


The Board’s seasonally adjusted index of indus- 
trial production rose in July to 133 per cent of the 
1947-49 average, two points above the revised 
June level. The July rate was 6 per cent above 
the April low and 8 per cent below a year ago. 

Increases were widespread among durable 
goods industries in July. Activity in producers’ 
equipment lines—still sharply below the 1957 
peaks—increased for the second month. Output 
of television and furniture advanced further, and 
the recovery in construction materials continued. 
Auto and truck assemblies were maintained and 
current schedules for August indicate little change, 
after allowance for early model-changeover cur- 
tailments. Steel mill operations increased steadily 


INDUSTRIAL PRODUCTIO 


1947- 49-100 











. es veka? —} 20¢ 
| 
TOTAL { - 
} | | 
1; 140 - 180 
—4 120 — 160 
i LELUANA i 
5 eel etl 4 
— 140 140 
MINERALS 
43 wet a ean c 
i /NV wonourasie / 
Ay" \ 120 | Fa MANUFACTURES 120 
Ps wy, 
wy f Pa 
Vy vy 4 } 
(oo | 100 
alist Lissstsuaqaa) POTTT VPP EPRTTPERT IPT SVERT PTT FSTVOT ITT EO OPTS 
1954 1956 1958 1954 1956 1958 
Federal Reserve indexes, seasonally adjusted. Monthly fig- 


ures, latest shown are for July. 


931 


after the vacation period in early July, and in 
early August were 100 per cent of the 1947-49 
average, one-fourth above the April low. 

Gains were general among nondurable goods 
industries in July. The most pronounced re- 
covery in recent months has occurred in textiles, 
apparel, rubber and leather products. Output of 
minerals picked up somewhat further in July as 
crude oil production increased and coal and metal 
mining changed little. 


CONSTRUCTION 


Private housing starts rose again in July to a 
seasonally adjusted annual rate of nearly 1.2 mil- 
lion units, 14 per cent above a year earlier. 
Total construction outlays also advanced, reflect- 
ing mainly a further rise in residential construc- 
tion. Expenditures for industrial plants continued 
to decline, and outlays for commercial and pub- 
lic utility building showed little change. 


EMPLOYMENT 


Seasonally adjusted nonfarm employment rose 
to 50.4 million in July, 400,000 above the April 
low. In manufacturing, employment increased 
somewhat further and the average workweek, 
which usually declines in July, remained at the 
improved level of June. Average weekly earn- 
ings increased, reflecting mainly a one-cent rise in 
hourly earnings to a level 3 per cent above a year 
ago. On a seasonally adjusted basis the rate of 
unemployment, at 7.3 per cent of the civilian 
labor, force, has changed little from the high 
reached in April. 


DISTRIBUTION 


Seasonally adjusted retail sales in July remained 
at the improved level of the previous three months 
and were 3 per cent below the record of last 
summer. Sales at department stores increased 
sharply, to 140 per cent of the 1947-49 average 
compared with 133 in June and the record high 
of 144 last August; sales advanced further in early 
August. Stocks at department stores continued to 
increase in June, but were 3 per cent under a 
year ago. 
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AGRICULTURE 
Gains in yield prospects during July indicate the 
largest crop in history, with record harvests in 
prospect for grains, already in surplus supply, and 
for oil crops. The official forecast as of August 
1 was for production 13 per cent above the 1947- 
49 average and 7 per cent above last year. As in 
1957, 28 million acres of cropland are in the Soil 
Bank and acreage for harvest is the smallest since 

the drought years of the thirties. 


COMMODITY PRICES 


The wholesale commodity price index changed 
little from early July to early August. Average 
prices of industrial commodities increased further, 
however, as steel, copper, aluminum, scrap metals, 
rubber, lumber, and petroleum products advanced. 
Prices of farm products declined, reflecting mainly 
decreases in livestock. 


BANK CREDIT AND RESERVES 


Total loans and investments at city banks in- 
creased $950 million during the four weeks ending 
August 6. Holdings of U. S. Government securi- 
ties rose $1.8 billion, reflecting bank purchases of 
new Treasury tax anticipation certificates in early 
August. Total loans declined about $1 billion, 
owing mainly to reductions in business and secur- 
ity loans following the June expansion. 

RETAIL TRADE 
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Member bank borrowings from the Federal 
Reserve averaged about $135 million and excess 
reserves about $670 million over the four weeks 
ending August 13. Between mid-July and mid- 
August reserves were supplied principally through 
Federal Reserve purchases of U. S. Government 
securities and currency inflows. Gold outflow 
absorbed a smaller amount of reserves than in past 
months. Required reserves increased substantially 
in early August as deposits grew in connection 
with Treasury financing. 


SECURITY MARKETS 


Yields on U. S. Government securities and on 
corporate and State and local government bonds 
showed marked advances from mid-July to mid- 
August. The yield on long-term Treasury bonds 
rose to over 3.60 per cent, about one-half per- 
centage point above the 1958 low, and the 
Treasury bill rate rose to more than 12 per cent. 
On August 14, the discount rate was raised from 
1%4 per cent to 2 per cent at the Federal Reserve 
Bank of San Francisco. 

In late July the Treasury refunded over $16 
billion of securities with a 156 per cent certificate 
and sold $3.5 billion of tax anticipation certifi- 
cates for cash. Although the Federal Reserve 
System bought $1.2 billion of the securities in- 
volved in the refunding, cash redemptions 
amounted to nearly 30 per cent of public holdings. 
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Financial and Business Statistics 








* United States * 


Member bank reserves, Reserve Bank credit, and related items.......... 
Reserve Bank discount rates; reserve requirements; margin requirements. . 


Federal Reserve Banks 


Bank debits; currency in circulation........ 
All banks: consolidated statement of monetary system; deposits and currency 
A BER GE. Gere trce reverses 


Commercial banks, by classes..... 


Weekly reporting member banks.......... 
Commercial loans; commercial paper and bankers’ acceptances. . 


Interest rates 
Security prices; stock market credit 
Savings institutions........ 


Federal business-type activities........... 


Federal finance. . 
Security issues. ... 
Business finance... 


Real cutete Gre, oncc.c «eos c dee end cu 
Short- and intermediate-term consumer credit. . . 


Selected indexes on business activity. . 


Production 
Employment and earnings 
Department stores. . 

Foreign trade....... : ee a 
Wholesale and consumer prices. .... 
National product and income series 


Changes in number of banking offices in the United States 
Number of banking offices on Federal Reserve par list and not on par list 
Tables published in BULLETIN, annually or semiannually—list, with references 


Index to statistical tables... . 











Tables on the following pages include the prin- 
cipal statistics of current significance relating 
to financial and business developments in the 
United States. The data relating to Federal 
Reserve Banks, member banks of the Federal 
Reserve System, and department store trade, and 
the consumer credit estimates are derived from 
regular reports made to the Board; production 
indexes are compiled by the Board on the basis 


of material collected by other agencies; figures 
for gold stock, currency in circulation, Federal 
finance, and Federal credit agencies are obtained 
from Treasury statements; the remaining data 
are obtained Jargely from other sources. Back 
figures for 1941 and prior years for banking and 
monetary tables, together with descriptive text, 
may be obtained from the Board’s publication, 
Banking and Monetary Statistics. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 


{In millions of dollars] 
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a 20 126} 973)24,638| 22,541) 5,178) 30,592 804 257 257 368) 1,150)18, 18,332 598 
23,518 34 167 983}24,742| 22,498) 5,180) 30,524 790 580 258 400} 1,143/18,725] 18,037 688 
hee: Baciceeu ec ee 144 776)24, 586) 22,394) 5,184) 30,637 724 $23 277 368} 1,109/18,526] 17,830) 696 
, ee > / See 90| 879124,638) 22,294) 5,187 , 744 729 479 269 493) 1, 4 17,673 627 
| Ee - 23,611 22 199 829]24,701| 22,199) 5,192) 30,733 731 457 319 381) 1,104)18,3 17,754 615 
, EE? 23,704 8 112 wi 22,081} 5,193) 30,617 721 417 242 376) 1,102)18,654] 18,055 599 
Wes canal z 23,612 14 125 77724, 566) 22,024) 5,194) 30,520 732 601 235 397) 1,051|18,249] 17,654 595 
a ere * 23,799] 23,799]....... 118 808]24 ,763| 21,967) 5,197) 30,659 738 $33 287 386) 1,049)18,276] 17,647 629 
RAS SE BEE. +6008 123 24,854) 21,886) 5,199) 30,812 741 470 294 386) 1, ‘ 17,528 662 
,. eee’ 123,876] 23,876)....... 104 994125 016) 21,779) 5,200) 30,822 732 459 309 381) 1,043)18,248] 17,545 703 
, eee: 24,053} 24,053)....... 119 24,994) 21,661) 5,201) 30,813 722 437 276 391) 1,023)18,194] 17,513 681 
Le 24,194] 24,194)....... 135 869125 240) 21,594) 5,201) 30,989 709; 411 238 484) 1,057,18,147] 17,574 573 
eee 24,397] 24,391 6 184 815]25,440) 21,594) 5,203) 31,052 709 424 267 370 1,139|18,274 17,687 587 
Sears: 24,682] 24,581 101 175| 1,036]25,939| 21,540) 5,204) 31,070 698 459 331 359) 1,146,18,619] 17,984 635 
, rr 25,002] 24,891 111 99| 1,024]26,170| 21,374) 5,204) 30,975 698 440 280 229 1, 144/18, 983 18,314 669 
| 
Ri Bie ww 25,422] 25,419 3 97 815]26, 380} 21,349) 5,203) 31,163 687 446 268 405; 1,105,18,859] 18,204 655 
Daas cu pal 25,456] 25,456)....... 143 947126, 589) 21,306) 5,202) 31,385 677 489 265 377 1/097|18. 809 18,051 758 
| ea kh £- * Fe 115 979126, 398) 21,300) 5,202) 31,375 686 497 358 371) 1,095,18,518]717,948| 570 
Sesvevere Ry &: 3 eee 85) 1,045]26,328) 21,280) 5,203) 31,217) 692 465 293 340} 1,091,18,712]717,922) »790 
ee i. Fk . ee 108 823 ps. eee 21,252 5, 206) 31,086) 697 543 300 333| 1,041, 18,462]717,822) 7640 
P Preliminary. For other notes see following page. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued 


[In millions of dollars] 


































































































Reserve Bank credit outstanding Deposits, other a 
ae a a than member bank Member bank 
reserves reserves 
U. S. Govt. securities — al Treas-| With F. R. Banks 
, : Other 
Period Dis- Gold cur- in = 
“el Held | counts stock | “ent” - hold. ac- 
date under | and | Float |Total! _ : - counts 
Bought repur- | ad- stand-| tion NGS | Treas-| For- Re- Ex- — 
Total fight chase | vances =e ury | eign | Other Total | quired2| cess2 , 
agree- 
ment 195° 
Averages of 
daily figures 
1957 
Be. «vi 0cteanen 23,351} 23,198 153 917| 1,175]25,466| 22,625) 5,108) 31,116 769 480 377 279) 1,048|19,129] 18,595 534 195: 
poe See 23, 146} 23,129 17} 1,010 989/25, 166) 22,626) 5,115) 31,035 764 490 349 273) 1,163\18,834] 18, 534 
eae 23,325} 23,302 23 994 1, 147/25 ,489| 22,627) 5,121) 31,143 763 547 378 271) 1,180)18,956] 18,434 $22 
ibcec<cesa0aen , 348] 23,252 96 818) 1,143]25,326| 22,660) 5,129) 31,109 780| 495 338 258) 1,097 oi 18,573 467 
Ph. ccs0steea 123,417] 23,276 141 810 1126 25/373 22,743) 5,137) 31,335 793 322 337) 1,044|18,958] 18,447 $11 
Ba + ocnovenaee 123,982] 23,615 367 716| 1,443]26,186| 22,769) 5,144) 31, "932 768 385 345 186} 1,063/19,420] 18,843 577 
1958 We 
Oe ix cacink ae 123,608] 23,458 150} 454] 1,118)25,229) 22,782) 5,148) 31,059 777 512 297 224 993/19, 296] 18,723 573 = 
Dh «csoenekewe 23,378} 23,313 65 242 907)}24 ,568) 22,759) 5,161| 30,608 717 421 294 299) 1,150 19,000 18,434 566 
Bio ccanckscan w 23,465 21 139 893}24,559| 22,548) 5,177) 30,589 750| 457 265 350) 1,142)18,7 18,097 633 
Be... cexanuncal 123 ,649] 23,638 11 130 864/24, . 5,191) 30,654 728 494 267 410} 1,092)18,394] 17,772 622 
DE. ocoscenenl 23,939] 23,939)....... 119 841/24 ,939) 21,801) 5,200) 30,798 731 466 286; 401) 1,036/18,223] 17,557 666 
Per 124,749) 24,698 51 142 916]25,851| 21,490) 5,203) 31,039 701 442 281 350) 1,132)18,600] 17,974 626 
pS PRR i ee 109 942/26,310) 21,285) 5,203) 31,264 687 498 302 ; ee: UF Aree 
Midyear or 
year-end 
1929—June..... 4,037) 2,019) 4,459 204 36 6 21 374| 2,356] 2,333 23 ae 
1933—June..... 4,031) 2,286 4 264 35 15 151 2,292] 1,817 475 
1939—Dec...... 17,644) 2,963) 7,598) 2,409 634 397 256 251\11,653] 6,444) 5,209 
1941—Dec...... 22,737) 3,247| 11,160) 2,215 867 774 586 291/12,450] 9,365) 3,085 
1945—Dec...... " 4,339) 28,515) 2,287 977 862 495\15,915] 14,457) 1,458 
1947—Dec...... 22,754) 4,562) 28,868) 1,336 870 392 569 563/17, 16,400; 1,499 
1950—Dec...... 22,706) 4,636) 27,741] 1,293 668 895 565 714\17,681] 16,509) 1,172 
1954—Dec...... 21,713) 4,985) 30,5 796 563 490; 441 907|18, 876] 18,618 258 195 
1955—Dec...... 21, 5, 31,158 767 3 402 554 925|19, 005} 18,903 102 
1956—June..... 21,799) 5,032) 30,715 768 $22 297 313 ; 18,449 —6 
civewod 21,949) 5,066) 31,790 775 41 322 426 901|19,059] 19,089) —30 
End of month 
1957 We 
95 
\ =e 22,627) 5,111} 30,933 759 504 364 296 942|18, 630} 18,520 110 : 
OS ee 22,626) 5,118) 31,133 752 477 342 285| 1,198)18,975] 18,305 670 
Ser 22,635) 5,125) 31,073 773 429 337 261) 1,111|18,399] 18,694) —295 
| [Pee 22,691| 5,135) 31,090 784 552 378 256) 1,056/18,917] 18,541 376 
Sere. 22,763) 5,139) 31,661 761 243 283 196) 1,000/19,274] 18,578 696 
Bncccesduuee 22,781) 5,146) 31,834 761 481 356 246 998\19,034] 19,091; —57 
1958 
rr 22,784) 5,158) 30,576 771 469 249 279 990/18 ,958] 18,543 415 
Serre. 22,686) 5,169) 30,554 695 516 265 336; 1,151|18,667] 18,186 481 
eeereee 22,394) 5,183) 30,666 722 474 266 378) 1,108|18,532] 17,857 675 
oc casesenal 21, 5,196) 30,565 734 594 257 411; 1,050/18,2 17,686 568 
ie sécankanen 21,594) 5,201) 30,994 703 382 234 624 994/18 ,176] 17,543 633 
SDs wee xanen 3} 21,356) 75,203) 31,172) 7692 410 269 420} 1,096/18,784] 18,158 626 Gr 
Bs c0eeehannad P21,210)75,207|731,162) 7694 617 288 329) 1,039|17,764)717,792| »—28 7 
Wednesday 
Ne 
1958 es 
Be Zacnseust Ff - 5 a 125 6911/24, 706) 21,947) 5,198) 30,719 742 359 288 373) 1,048/18,322] 17,635 687 f 
| ee 23,937] 23,937)....... 116 749)24 ,841| 21,873) 5,200) 30,807 747 427 308 400} 1,045 17,526 654 
, See 3943 i a 86 775124 ,844| 21,743) 5,200) 30,755 724 435 311 386) 1,044/18,133] 17,527 606 
,  ATRRES 24,065} 24,065)....... 172 644/24 ,922| 21,643) 5,201) 30,962 715 382 277 400 995|}18,0 17,543 493 
See Siiscuces 24, 267] 24,267)|....... 142 836]25 ,286| 21,594) 5,201} 30,988 716 416 272 365| 1,140)/18,184] 17,654 530 
, Be 124,517] 24,509 & 173 833}25 ,565| 21,594) 5,204) 31,048 708 356 259 377) 1,138)18,478] 17,796 682 Gr 
eee 24,786] 24,664 122 154) 984125,967| 21,456) 5,204) 30,996 703 334 289 182) 1,158|18,964] 18,279 685 1 
, a 25,000] 24,956 44 128 79625 ,967| 21,356) 5,204) 30,973 700 524 268 385) 1,110)18,568] 18,264 304 
ale Zo erteoen 25,458] 25,458)....... 80 888]26,470) 21,306) 5,202) 31,358 675 468 256 387) 1,097|18,737] 18,232 505 Ne 
©. ccakeu 25,440] 25,440)....... 129 844126 455) 21,307) 5,202) 31,378 690 643 264 380) 1,096)18,513] 18,031 482 Tix 
| eee « . & 8. eee 113} 1,052126,521| 21,283) 5,202) 31,280 693 418 358 353) 1,093)/18,811]717,976| 835 De 
. ee ss £ Ss i - 74 858126, 193) 21,259) 5,205) 31,108 698 512 295 319) 1,089}18,634 P17. 884 ?750 { 
Becsuaeul 124,916 24; eee 126 737125 814) 21,209) 5,207) 31,099 699 561 287 333) 1,040)18,211]717,807| 7404 
? Preliminary. * Revised. dates f in yo tables on Federal Reserve Banks. 
1 Includes industrial loans and acceptances; these items are not shown 2 These figures are estimated. dai 


séparately in this table, but are given for end-of-month and Wednesday ba: 
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BANK RESERVES AND RELATED ITEMS 
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RESERVES, DEPOSITS, AND BORROWINGS OF MEMBER BANKS, BY CLASSES 






















































































[Averages of daily figures.! In millions of dollars) 
. Gages aes . an Cones mae | a 
A city banks } e- Cos) city banks e- Coun- 
Item and period — ry try Item and period —— | senve try 
; Y | banks 4 | = banks 
banks New | Chi- | banks | banks New | Chi- | banks 
York | cago York cago | 
| 
Total reserves held: | Excess reserves :2 
eee 18,982 | 4,335 1,121 7,774 | 5,751 | 1957—June............ 496 15 —2 45 438 
BN  schinisnccnceresindionll ,129 | 4,294 1,131 7,906 | 5,799 | ih nak caeeend 534 6 7 66 455 
ea oe 18,834] 45170| 1.123 | 7:790| 5.750 | Wee cata 534 19 2 69 444 
a RE 18,956 | 4,211 1,122 | 7,800 | 5,823 | OS eee $22 9 5 51 457 
ORES 2 = " 4,231 1,116 | 7,836 | 5,857 | ee GP Beedocvesics eceeaa 39 428 
, ee eee 18,958 | 4,162 1,101 7,849 5,847 | Dintunctdcced $12 16 1 63 432 
icgovuep estan 19,420 | 4,336 1,136 | 8,042 | 5,906) bdiiss ceeeaind 577 34 8 86 449 
SII, cx ccncesaseau 19,296 | 4,251 1,125 8,007 $,914 | 1958—Jan............. 573 34 4 78 456 
td joss acta. oa hale ,000 | 4,204 1,114 | 7,871 $,811 | |, Sree 567 22 5 98 442 
SS sine wne a tbard 18,730 | 4,272 ,098 | 7,701 5,659 | ee 633 44 11 98 479 
BR Gi evel cients 18,394 | 4,122] 1,052| 7,651 | 5,569 | Misi widhnsteed 623 15 3 79 526 
SeppEenes 18.223 | 4:030| 1.054| 7°614| 5.525 | Ghd, ebhenad 666 53 | 8 131 474 
Pas vaca ood a 4,214 1,113 | 7,721 5,552 eee 626 28 | 14 | 102 481 
Week ending: Week ending: 
1958—June 18.......... 18,619 4,222 | 1,111 | 7,696 | 5,590 | 1958—June 18......... 634 26 12 | 73 523 
ask x8 18,983 385 | 1,136 | 7,838 | 5,623 Diinatiditere’ 668 34 | 10; 104 520 
| 
je ere 18,859 4,377 | 1,142 7,824 5,515 oa 654 71 | 22 | 126 435 
O od554 soak 18,809 | 4.191 | 1,100 | 7,777 | 5,741 ee 758 27 | 4 | 101 626 
ae 18,518 4,110 | 1,093 | 7,776 $5,539 | 569 27 7 | 86 P449 
i 18,712 | 4,117 | 1,083 | 7.801 | 5,711 ieee 792 48 | nat Sw 599 
Pivensange 18,462 4,085 | 1,083 7,813 | 5,481 Waseaeare ?640 54 | 12 182 »392 
| | 
Required reserves :2 Borrowings at Federal 
} Reserve Banks: 
1957—JUN. 0. so ev cces 18,485 | 4,320 | 1,123 7,729 | 5,314 
hs ics tiie ahah aa 18,595 | 4,288 1,124 | 7,840 | 5,344  1957—June............ 1,005 200 46 531 | 228 
nang i i 4,152 1,121 7,722 5,306 | Se eee 917 186 34 519 | 177 
Se a se9 4 oneal 18 ,434 , 203 1,117 | 7,749 5,366 | Mts +nennnn’ 1,005 308 28 468 201 
GEA CORR A= 18,573 | 4,231 | 1,116 | 7,797 5,429 | ineccssae cud 988 263 120 485 121 
re 18,447 | 4,147 1,100 | 7,786 5,414 | Geass caneaae 811 141 115 428 127 
Lidia igud died 18,843 | 4,303 1,127 7,956 | 5,457 | | RRS 804 123 405 181 
| BRB ccc cccvess 710 139 85 314 172 
1958—Jan.............. 18,723 4,216 1,121 7,928 | 5,458 | 
PTE Es ,434 4,182 | , 109 7,773 | $,369 | 1958—Jan............. 451 80 29 222 119 
ns en dUKOE 18,097 | 4/228 | 1.087 603 | 5,179 | iit ccsasssed 242 46 11 96 89 
tel TERA 17,772 | 4,107 | 1,049 | 7,572| 5,043 | SE as ve eaal 138 2 36 | 71 
cn tienencdl 17,557 | 3,977 | 1,046 | 7,482 | 5,051 | Mies based 130 18 9 35 | 67 
Dibecctaavacaee 7,974 4,186 | 1,099 | 7,619 5,070 easy 119 2 1 42 74 
| SE 142 21 2 45 74 
Week ending: | : 
1958—June 18.......... 17,984 | 4,196 | 1,098 | 7,623 | 5,067 | Week ending: 
icine vaeae 18,314 4,350 1,127 7,734 | 5,103 | 1958—June 18....... 175 31 5 71 | 68 
| | Dinecasgen 99 NS ee 26 72 
) a errr 18,204 4,306 1,120 7,698 | 5,080 
ES: 18,051 4,164 1,096 7,676 $5,115 We. Botxsneeat | 8 ae 1 31 65 
hs cishh-o.¥-0 io P17,948 4,083 1,086 7,690 | 75,089 Thcaewd we 143 58 2 48 35 
ees sbie aaa P17,922 4,069 1,072 7,668 | ?5,113 rer 115 st PPS 64 42 
PR A P17, 822 4.031 1,071 7,631 | 5,089 ya: Ac angshesseeens 50 35 
Se 108 eee 40 66 
| 
June 1957 Free reserves:? 4 | } 
oa ee —s08 | -185| -48| -486| 210 
Bupesite: Miinssenccneiat —383| -181| -28| -452| 278 
Gross demand deposits: —_ sedidbieabiiaime ics “a “= Sn == $5 
ae 115,561 | 23,591 6,059 | 44,948 | 40,963 | a oe we. ae —344 —141 —-115 —389 | 301 
eee 12,470 4,132 1,149 5,912 1,277 | MG ote d —293 —80 —123 — 342 251 
ee 103,090 19,458 4,910 39 ,036 39 , 686 ee as hd ea, —133 —105 =FF —228 277 
Net Capene deposits}... aa go fe | <7 aah a et, fo ee 
Time deposits........... 44, , 786 1,331 18, 1,627 | rm & al 
Demand balances due ———- -- brabrennel 3 =< 4 a 337 
from domestic banks. .] 6,187 55 107 1,968 4,057  isgcebapsldalane >. 495 42 ~18 62 408 
PGiesa sees ca 493 -—3 -7 44 459 
DR itiedsnceent 547 51 7 | 89 399 
June 1958 eer 484 7 | 12 | 57 408 
| Week ending: 
Gross demand deposits: 1958—June 18......... 459 —5 | 7 | 2 | 455 
Ee Savana. wince dike 0 119,866 | 25,207 6,475 | 47,008 | 41,176 Se 569 33 | 10 | 78 448 
ER sid is enter 13,505 4,278 1,291 6,609 1,327 | | 
ES 106,361 | 20,929 5,184 | 40,399 | 39,849 a rye 557 71 | 21 | 95 370 
Net demand deposits}. ..§102,411 | 21,792 5,711 | 39,803 | 35,105 , Or 615 —31 | 2 | 53 | 591 
Time deposits........... 51,891 5,261 1,429 | 21,029 | 24,173 eae P454 18 7 22 | ?407 
Demand balances due xe dheciel 707 48 | 11 | 83 | 7564 
from domestic banks. .J 6,991 177 123 2,198 4,494 ee P532 $2 | 12 142 ?326 


























® Preliminary. 


1 Averages of daily closing figures for reserves and borrowings and of 
daily opening figures for other items, inasmuch as reserves required are 
on deposits at opening of business. 

2 Weekly figures of required, excess, and free reserves of all member 


banks and of country banks are estimates. 
3 Demand deposits subject to reserve oe menaye pe i.e., gross demand 


deposits minus cash items reported as in process of co! 
banks. 


ances due from domestic 
4 Free reserves are excess reserves less borrowings. 


and demand 





938 DISCOUNT RATES 





FEDERAL RESERVE BANK DISCOUNT RATES 


[Per cent per annum] 





Discounts for and advances to member banks 


Advances to individuals, 





Advances secured by Government 
obligations and discounts of and 


partnerships, or corpora- 
tions other than member 
banks secured by direct 


Other secured advances obligations of the U. S 


[Sec. 10(b)] 






















Federal Reserve Bank advances secured by eligible paper 
(Secs. 13 and 13a)! | (last par. Sec. 13) 

Rate on In effect Previous | Rate on In effect Previous Rate on In effect Previous 

July 31 beginning— rate July 31 beginning— rate July 31 beginning— rate 
cae casivegh es aa Riad 1% Apr. 22, 1958 2% 2% Apr. 22, 1958 2 3% Mar. 11, 1958 3% 
ED. vnc on sida eke ceanaee 1% Apr. 18, 1958 2 2% Apr. 18, 1958 2% 3% Mar. 7, 1958 3y 
sb cicalewnese oe kiews 1% Apr. 18, 1958 2 2% Apr. 18, 1958 2 3 Apr. 18, 1958 4 
CTT 6 bade docneerievenn 1% Apr. 25, 1958 2% 2% Apr. 25, 1958 2% 3 Apr. 25, 1958 4 
Richmond . cave sian 1% Apr. 25, 1958 2% 2% Apr. 25, 1958 2% 2 Apr. 25, 1958 a 
Atlanta. ... 1% Apr. 22, 1958 2% 2% Apr. 22, 1958 2% 3 Apr. 22, 1958 34% 
Chicago... i Apr. 18, 1958 2 2% Apr. 18, 1958 2% 24, 1958 4 
St. Louis... 1% Apr. 18, 1958 2 2% Apr. 18, 1958 2% fee. 18, 1958 34 
Minneapolis. . 1% Apr. 18, 1958 2 2% Apr. 18, 1958 2% 3 ar. 21, 1958 a 
nti iewrkesune nea te 1 pee. 25, 1958 2 2% Apr. 25, 1958 2 ar. 14, 1958 4 
Et Le wet en pended the 1% ay 9, 1958 2% 2% May 9, 1958 2% 4 Mar. 14, 1958 4yy 
ER a ey 1% May 1, 1958 2% 2% May 1, 1958 2% 34u% May 1, 1958 3% 























1 Rates shown also apply to advances secured by obligations of Federal 
intermediate credit banks maturing within 6 months 

Note.—Maximum maturities. Discounts for and advances to member 
banks: 90 days for discounts and advances under Sections 13 and 13a of 
the Federal Reserve Act except that discounts of certain bankers’ accept- 
ances and of agricultural paper may have maturities not exceeding 6 


FEDERAL RESERVE BANK OF NEW YORK DISCOUNT RATES! 


[Per cent per annum] 


months and 9 months, “~~ — advances secured by obligations 
of Federal intermediate ks maturing within 6 mon are 
limited to maximum —t. -— “of 15 da ual 4 months for advances under 
Section 10(b). Advances to individ Se or corporations 
under the last paragraph of Section 13: 


MEMBER BANK RESERVE REQUIREMENTS 
[Per cent of deposits] 











Date effective Rate Date effective Rate 
rere a4 SS | eee 1 
 Givceunsenous 3y A a 1 
DY “ee eceweneed 3 1950—Aug. 21.......... 1 
antes ceevess 24 1953—Jan. 16.......... 2 
| eer 2 BISO—FOR. SF. cccccce 1% 
1931—May 8........... 14% nh Mivecacewnan 1 
Magnus dened 3 1955—Age. BS.....cccce 1 
S  Mistecceerses 3 Be steetdene 
1932—Feb. 26........... 3 i Mickeseesee 
 Migencecen san 24% eae 3 
eS eee 3y 5906-—Ahge. 13... ccrcccce 2 
i. Bibgeateseus | Seer 
> Sear 24 1957—Aus. ee 
 * ee 2 Sf aa 3 
1934—Feb. 2..........- 14 1958—Jan. 24.......... 34 
SP Dl cebcvcsunes 1 i cee 2 
PEPE Mecceccesces *y re | 1% 
1946—Apr. 25........... 1 In effect ics. 1, 1958. 1 














1 Under Secs. 13 and 13a, as described in table above. 
* Preferential rate for advances secured by Govt. securities maturing 
y callable in ~~ or less in effect during the period Oct. 30, 1942- 

r. 24, 1946. rate of | per cent was continued for discounts of and 

vances secured by eligible paper. 

Nore.—Repurchase rate on U. S. Govt. securities. In 1955, 1956, and 
1957 this rate was the same as bd discount rate except in the following 
ag (rates in entry 1955—May 4-6, 1.65; Aug. 4, Ne 33 ¥ 

2, 2.10; Sept. 8, 2.15; Nov. 10, 2.375; and "1956—Aug. 24- 
1957—Aug. 22, 3.50. 


MARGIN REQUIREMENTS! 
[Per cent of market value] 





Apr. 23, | Jan. a Effec- 
Prescribed in accordance with 1955- 1958 tive 
Securities Exchange Act of 1934 Jan. 15, | Aug. 4, Aug. 5, 
1958 1958 1958 





Regulation T: 
‘or extensions of credit by brokers and 
dealers on listed securities............ 70 50 70 
ES. ccoskncnehecebében c 70 50 70 
Regulation U: 
or loans by banks on stocks.......... 70 50 70 














1 Regulations T and U limit the amount of credit that may be extended 
on a security by prescribing a maximum loan value, which is a specified 
percentage of its market value at the time of extension; margin require- 
ments are the difference between the market value (100%) and the maxi- 
mum loan value. 








Net demand deposits! Time deposits 
Effective date Central 
of ¢ Guseent Reserve | Coun- ——— Coun- 
: cit try try 
city | banks | banks | 2° | banks 
banks city 
1917—June 21........9 13 10 7 3 3 
1936—Aug. 16...... én 45} 15 10 4 4 
mem ; ognetnan 2 174 3 5 5 
1938—Ape Petes: 22% | 17% | 12 5 5 
1941—Nov. 1........ 26 20 14 6 6 
1942—Aug. 20........ a ~ Reeeniietsladaebeetindbabcesiedeceeae 
Sept. 14..... ON a SS a eee Seen 
Ds Sptseacne ae -Bedsracedladedeccsbecerne — eee 
1948—Feb. 27........ Ce eee oe ee ones 
| = i, Se ee ee Seer 
it, 16, 24°. 26 16 714% 1% 
1949—May 1, 5*..... 24 21 15 7 7 
une 30,July1*.J........ 14 6 
Aug. 1, 11°..... 234% 194% 13 5 Kooneeee 
Aug. 16, 18*.. 23 19 aa oe 5 
P“% eee 22uy ne ‘cdetiven a kare 
Ce. Gs coriand 22 ee, ee eee se 
195i—Jan. 11, 16*....§ 23 19 13 6 6 
Jan. 25,Feb.1*.] 24 20 14 erthonewnaenes 
1953—July 1,9*.....] 22 19 an Poe peeawnae 
SOOO BE Bccccl BE fncccccccleccececs 5 5 
July 29, Aug.1*.§ 20 18 12 ee eee Te 
1958—Feb. 27, Mar. 1*] 19% 174 > aaa veers 
r. 20, Apr. 1%] 19 17 a: ‘Mensaawed ppeteene 
Me. Badscaceed DS ee ere eee: Se ree 
p> eee 18 Be RE Se ee ee 
In effect Aug. 1, 1958..] 18 164% il 5 5 
Present legal require- 
ments: 
Minimum...........} 13 10 7 3 3 
Maximum.......... 26 20 14 6 6 




















1 Demand deposits subject to reserve requirements which, beginning 
Aug. 23, 1935, have been total demand deposits minus cash items in 
process Of collection and demand balances due from domestic banks on 


minus war loan and Series E bond accounts during the period Apr. 1 
1943-June 30, 1947). 

® First-of-month or midmonth dates are changes at country banks, and 
other dates (usually Thurs.) are at central reserve or reserve city banks. 
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FEDERAL RESERVE BANKS 





STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS 
{In thousands of dollars] 


939 

























































































Wednesday End of month 
Item 1958 1958 1957 
July 30 July 23 July 16 July 9 July 2 July | June July 
Assets | 
Ge CE BRIE, a 6c ctecccccdetececweseses 19,758 , 892/19, 808 892/19, 835, 891/19, 885 , 393/19, 889 , 393/19, 758, 894/19, 924, 392 21, 105,392 
Redemption fund for F. R. notes...........+0s000: 862,162 64,157 864, 41,772 42, 389 862, 160| 842, 389 840,758 
Total gold certificate reserves............0-0005 20 ,621 ,054, 20,673 ,049| 20, 700 , 357/20, 727 , 165|20, 731 , 782|20, 621 ,054 20,766, 781 21,946,150 

P.. TE, Ce OE GIN inci ntccccccceccccceuses 375,887 380,901 328 ,227 277,176 262,425 363 ,072 286 ,629 384,176 

icc tenediidarceetianascierenkavesgnnn 375 , 587 361,549 343,769 325 , 764 330,602 379 ,007 348 , 163 386 ,694 

Discounts and advances: 

MI ans cccbsccinscedetedeccbew’ 126,420 73,749 113,364 128,724 80,139 94,200 41,386; 420,262 
ee EP eee eT Me HEARERS SE eee rer RE ee ae se 

DT Sc ctaidctankeradccecnccecsaneoasya 342 342 342 34 343 342 34 608 

Acceptances—Bought outright... ..........+sse005 34,193 38 , 245 40 , 246 42,248 43,248 34,029 44,796 19,431 

epee See Sere ere at Pre en Poe oY eC 

U. S. Government securities: 

Bought outright: 
Bills. Lett hhighenhnsed eben brereaehe 2,005 , 560 363,110) 2,579,710) 2,704,810) 2,722,810) 1,569,260) 2,702,810 343 , 563 
he Oe eee Terre S ere TS ee Pee EE ee SREY Meare gs 
i eexkesictnrsakcareseowe 19, 7 105| 19,946, 105/19 ,946, 105/19, 946, 105) 19,946, 105/19 ,946, 105/19, 946, 105|11 , 362, 199 
PE EEL IRE CIE MS SITET Tat 0,000 5 Spain Regipeye te tings ce. oS  aeeereeere 8,571,413 
We vevccccvcsccctevesincveesessesresctucet a; 954° 607) 2,903,582) 2,789,257) 2,789,257) 2,789,257| 2,954,607) 2,789,257) 2,801,750 
Tate DOE CRIs 5 0.08 6cerccvcccceccucs 24,916,272/25 ,222,797/25, 315 ,072|25 ,440, 172/25 ,458,172 24,479 ,972| 25 ,438 , 172|23 078,925 
Biehd ee PEETINESS TIPO cc vc cc ccc ccc eer ccbacesbeccccrccdalosietessibemessdoecevalcskiessacsiee és inet eeaweny enn 275,800 
Total U. S. Government securities........... 24,916,272)25 222, 797/25 , 315 072/25 ,440, 172/25 458,172 24,479 972/25, 438, 172|23 354,725 
Total loans and securities............---.+++ 25,077, 227/25 , 335, 133/25, 469 024/25, 611, 487/25, 581 , 902/24, 608 , 543/25, $24, 697/23. 795,026 

Eieen Roots Gonetee BSG. co ck ccccvevecccovcssvecse 15 15 15 15 15 15 15 22 

Cneetested Cutts OMG. oo c cccccocccoesescercoweea 4,628 ,586| 4,769,475) 5,818,143) 4,730,095) 4,956,312) 4,626,824) 4,236,883) 4,872,763 

PE.  ngvcdacnmcsigwaeSelivemedun wk eaaee 89,679 89 668 89,496 89,237 88 , 894 89,723 17 ff 

ne I er reer ee 270, 341 254,646 238,281 222,992 208 ,272 271,744| 206,801 288 , 187 

po ee ee 51,438,376 SI, 864, 436 32, 987, 312 51, 983, 931 52, 160,204 50,999, 962) SI 458, 145 51,753,443 
Liabilities ee ar a ee gee 

PiGaeend RiasetUO MOC. oc cs ccsbbeddcccdoncseveneaa 26 , 754, 240) 26 , 757, 791|26, 860 , 722/26 , 888 , 770/26 , 850 ,074/ 26, 802 , 387| 26, 705 , 318| 26,671,496 

Deposits: 
eines Galt SGRVER. « 0 cdseceescccvcsecessil 18,211,059) 18 ,634,427/18,810,861)18,513, = 18,736, 740) 17, 764,093) 18, 783 948) 18,630, 266 
U. S. Treasurer—general account................ 561,237 $12,234 418,053 642,978 468 ,022 617,002 410,430 504,451 
PED cbc cccccechoesscstersedeesoneseseneee 287 , 290 295,123 357,721 264,220 255,916 288 , 120 268 , 565 364,113 
Is 6:55 c6cesecevedanbagehabeeennseetuseeeed 332,826 319,181 352,950 i 387 ,098 329,289) 420,309 296,158 

Tete GIG 4 o0ntne cianedseanisaesionde’ 19, 392,412)19, 760, 965/19 939, 585/19, 800 , 756/19 , 847, 776/18 ,998 , 504/19, 883 ,252)19,794, 988 
Deferred availability cash items...........+.++0008: 3,891,669) 3,911,932) 4,766,156) 3,886,295) 4,067,858) 3,758,868) 3,478,997) 3,976,349 
Other liabilities and accrued dividends!............. 15,886 15,091 14,514 13,963 13,145 14, 300 13,242 

Fetal Ras ko ch pink-c.te diese coc kadetant 50 ,054 , 207/50 ,445 , 779/51 , 580, 977/50, 589 , 784/50, 778, 853 49, 574,059 50 ,080 , 809) 50,456,758 

Capital Accounts 

Capheah gah Wiviec.sckiesstpecvvevevesvcscteacies 354,759 354,653 354,494 354,279 353,795 354,771 353,225 337,634 

Denes GE Fos o.kadece ce entsepecenveecienssei 809 , 198 809 , 198 809 , 198 809 , 198 809 , 198 809 , 198 809 , 198 747 , 593 

eee Eee are 27,543 27,543 27,543 27,543 27,543 27,543 27,543 27,543 

Coher cnpltel QGCOUMED. «000 cccscccccccccccesccees 192,669 227 , 263 215,100 203,127)" 190,815 194,411 187,370 183,915 

Total liabilities and capital accounts......... St, 438, 376 sl, 1864, 436 52,987,312 51,983,931 52,1 160, 204| 50,959, 9, 982) SI, 458, 145|51,753, 443 

Ratio of gold certificate reserves to deposit and F. R. xe “i , | | a 
note liabilities combined (per cent)...........+.-: 44.7 44.4 44.2 44.4 44.4 45.0 44.6 47.2 

Contingent liability on acceptances purchased for | 
Cee SERIO s 6005's csccedesecessteiees 108,405| 109,413 110,394 111,535 114,788 107,978) 112,803 70,148 

Industrial loan commitments.........+++e++eeeeee 986 991 991 991) 986) 991 1,795 

Maturity Distribution of Loans and U. S. Government Securities? 

Discounts and advances—total..........seesee008- 126,420 73,749 113,364 128,724 80,139 94,200 41,386) 420,262 
_ ff rarer rey ree 123,949 70 , 503 109 ,088 125,328 77,348 91,904 38,340} 409,852 
SE OP FP ick 6 ccc denvcccosat svdenauees 2,471 3,246 4,276 3,396 2,791 2,296 2,946 10,410 
Oe BOS PEE, cocvcccecvcccccveccceseneeccdde ccnesevenhacceess gpalnespesespeiperhbeeawels ohiaes caeht 53450 ener . Ser 

Industrial loans—total.........sseececeeecseceees 342 342 342 343 343 342 343 608 
WE PE cc cccnccccccsccenesecvesetsaeed 161 161 161 162 162 170 162 69 
iio 00n00seernrerconcsanaences 29 29 20 20 20 20 20 64 
er re rer Ter Ter re 68 68 77 72 72 68 72 294 
Gees E MAGE GP DS POR cece cccsccesevccsscsecses 84 84 84 89 89 84 89 181 

RATE s 6 6 0.0600 cn cvecceeesosccnvoeven 34,193 38,245 40 246 42,248 43,248 34,029 44,796 19,431 
es tac kcecnnscoceeeeberereeennen 13,298 11,585 14,902 15,587 14,343 12,612 16,991 , 848 
Os vc cccncscvcceceretedensccece es 20,895 26,660 25,344 26, ‘661 28,905 21,417 27,805 11,583 

U. S. Government securities—total............046: 24,916,272\25 ,222,797\25 , 315 ,072|25 ,440, 172/25 ,458 ,172|24,479 ,972 25,438, 172|23 , 354,725 
. * * a eerrrerrreT. 6,960 ,397| 7,107,847 = ,450 553,300) 6,612,597| 380,500) 8,188,965 
Re PR cc cccescencecbecsesvecseenna 2,097 ,546| 2,275,646) 8,974,693 9,115,693 9,111,843) 2,009,046) 9,264,643) 6,869,510 
Oe BN  iccckcccccuscredoavesesevesaen 13,364, 558/13 , 364, 558/13, 364, 558/13 , 364, 558/13 ,364,558)13, 364,558 13,364,558) 5,506, 
oe gh lg SS errr ree ‘, ae 614; 1,023,614) 1,013,614) 1,013,614) 1,013,614) 1,023,614; 1,013,614) 680,635 
Over 5 Feats 00 10 FORB... ce ccccccsecccccccsvecs 910 70,910 6,610 6,610 6,610 83.910 56,610) 750,375 
CPOE Fs oo ni ccs kcdncscscivvcndvassineent .. 386° 247, 1,380, »222| 1,358,247) 1,358,247 emeeeeed 1,386, ann 13587247 1,358,247 








1 No accrued dividends at end of June. 


2 Holdings under repurchase agreements are classified as maturing with - 
in 15 days in accordance with maximum maturity of the agreemen 
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON JULY 31, 1958 
{In thousands of dollars) 





| | | 
P | | . . San 
Phila- | Cleve- | Rich- m > Minne- | Kansas 
Atlanta a Louis | apolis City Dallas | —_ 


New 


Item Boston | York | delphia | land | mond 





| | 
Assets | 
Gold certificate account 932,487) 5,299,969 1,092,358) 1,612,688'1,150,606| 847,280 3,591,762! 771,317, 439,201; 845,379) 781,628 2,394,219 
Redemption fund for F. R. } 
52,816 177,811 57,526 78,265 75,772 48,820) 161,371 41,730 21,381 42,324 27,477 76,867 





Total gold certificate reserves. 3 | 

985,303) 5,477,780 1 Ae. 884) 1,690,953)1,226,378 896,100/3,753, 133. 813,047, 460,582) 887,703 809,105 2,471,086 
F. R. notes of other Banks... 33,766 69.960 1,112 23,070 27,820 55 789| 24, "825 10,440 21,900 8,523 16,582 29,285 
Other cash 28 065 73,997 rf "214 40,311 20,876 32, — 59,875, 20,642 8,892; 11,728 15,937 44,843 


Discounts and advances: 
ured by U. S. Govt. 
i 10,080} 10,090 10,738 6,186 2,400 6,933 
70 


Acceptances: — 
Bought outrigh 
Held under 


t 
U. S. Govt. securities: 
Bought outright. . .[1,332,885) 6,173, ,407,2 J ,593,450 1,245,614|4,276,161, 998,636 


Held — repurchase 








Total loans and securities. . . f 336, 762 6,224, 840) 1 410, File 715 5 1,599,408 1,255,694)/4,286,251 1,002,036 $25,808 1,051,065; 961,305 2,774,027 
Due from foreign banks 1 | 14 1} 1 1| 1 2) 1 (2 1 1 2 
Uncollected cash items 306,827; 874,565; 297,257) 434,011 7 840 346,119) 733,512) 184,386 ; 309,422, 242,442) 429,953 

i 4,768) 10,826) 4.357) 9,923 6.746 8,463 8, 278) 6, 939) 4,882 7,534; 11,758 
Other assets 14,598) 66,842) 1s’ 328) 24° 277 17,477 13,983 49. 557) 10, 902! 5,743) 12,048 10,677 30,312 








Total assets 2,710,090) 12,798,814 2,939, 785 4 4,403,261 3,240,546 2,608, 776| 8 8,915, 433 2,048,393 393) 1,154 664) 2,285, 3722 2 2,063,583 5, 791,265 


| | 

Liabilities | | | 

1,594,063) 6,352,375 1,677,088 2,474,946 2,056,387 1,297,601 '5,178,018 1,183,222 542,823) 1,066,215 729,576 2,650,073 

Member bank reserves 697,424; 4,892,938) 863,819)1,411,919 761,606) 912,625/2,847,488) 620,240) 430,31 1| 853,693, 998,260 2,473,770 

U. S. Treasurer—general | } | 

45,929 160,763 32,899 39,129 40,645 $8,719; 35,112; 33,165 42,057 29,689 73,452 

15,618) 391,388) 18,906, 24,386 13,974 39,182!) 10,138) 6,576) 10,686 14,248 30,688 
536) 268, 647) 9,728) 1,328 3,038 582 1,622) 246) 1,857 1,902 36,679 





Total deposits 759,507 5,413,736) 925 352) 1,476,762 ~ 819,263 re eee 667,112} 470,298} 908,293 1,044,099 2,614,589 
| | 


Deferred availability cash 

items 275,350} 649,777| 241,607| 326,146; 290,550) 291,632! 587,138) 144,028) 106,225) 255,033) 218,584) 372,798 
Other liabilities and accrued 

dividends 997) 2,808) 695; 2,017 638 651 2,567| 475 586) 564 451 1,851 





Total liabilities 2,629,917 12,418,696 2,844,742|4,279,871 3,166,838 2,543,406 8,713,694) 1,994,837 1,119,932|2,230,105 1,992,710 5,639,311 

| } } } 

Capital Accounts } 

| | | 
Capital paid in..............], 17,906] 103,633 619| 33,402) 16,056 17,824] 48,822} 12,020, 8,195] 14,395) 20,095} 40,804 
Surplus (Sec. 7) 47,013, 223.963| 41,236) 36,192] 121/504) 31,586) 19,697| 30,533] 40,871| 89,130 
Surplus (Sec. 13b) 3011 7'319| 11006, 3.349 762, — 1,429| 521, 1,073, 1.137} 1.307] +2140 
Other capital accounts 12,243} 45,203) 13,012} 17,432} 13,067| 10,592} 29/984) 9,429) 5,767| 9,202} 8,600} 19,880 
| | 








12,710,090 12,798,814 2,939,785/4,403,261 5,240,546 2, 608, 776) 8 915, 433 2, AAs, 5393/1 


Total liabilities and capital 


| 
Ratio of gold certificate re- | 
serves to deposit and F. R. 
note liabilities combined 
(per cent) 
Contingent liability on ac- 
ceptances purchased for 
foreign correspondents 6,167; 430,291 , 4,869| 15,473 j 5,626, 12,118 


Industrial loan commitments. 








1 After Gotoeins $11,000 participations of other Federal Reserve Banks. 4 After deducting $77,687,000 participations of other Federal Reserve 
2 Less than $500. Banks. 
3 After deducting $196,732,000 participations of other Federal Reserve 

Banks. 
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS 
{In thousands of dollars) 
FEDERAL RESERVE BANKS COMBINED 





Wednesday End of month 





1958 1958 1957 





July 


July 30 | July 23 July 16 | July 9 | July 2 


July | June 





| 
F. R. notes outstanding (issued to Bank) 127 ,685, 853/27, 713,298 27, 796 , 589 27 , 667, 318|27, 606 (523127, 681 ,938)\27,498 452/27 , 686, 355 
Collateral held against notes outstanding: 
Gold certificate account 11,593,000)11,593, 900) 11,593 ,000/11,578,000/11 ,648 ,000 11,593 ,000| 11,648 ,000/ 11,878,000 
Eligible paper 28,761) 20/99 1| 18,151) 10, 386) 24° 711 13,011 , 556 »255 
U. S. Government securities 17,420, * 000! 17,420, 000) 17,420, 000, 17,420, 000) 17,420 ,000|17 ,420 ,000 17,420 ,000| 16,955,000 


29 ,041 , 761/29 ,033, 9913, ,031, 151) |29. 008 , 386 2, 092 ,711/29,026,011|29,081 , 556/28 927,255 








Total collateral 

















EACH FEDERAL RESERVE BANK ON JULY 31, 1958 





Rich- | 


New Phila- 
onond | Atlanta 


York delphia 


F. R. notes outstanding | | 
(issued to Bank) 1,649 ,437/6,565,414)1,735,554/2,551,498/2,124, wt 9 i 557)5 


Collateral held: yg i 000 payne 


Gold certificate acct..| 700,000)3,270,000 
Eligible paper.......J........- pape st 3,4 | 
1,150,000) 3 ,600,000)1 , 200, 000! i; 600, 660): 400, 000 |i ,000 ,000 


St. Minne- 
Louis | apolis 


Cleve- 
land 


Kansas 


Boston City 


Chicago 








> , 268 , 529|1, 226 065/559, 342/1,092, ge sg ,923|2, 778, 208 
2,300,000! 430,000 300 ,000|283, 000 
I; 3.400 
| 820° 000 525,000 





S. Govt. securities. 








3, 100,000 saan, 
1,850 ,000/6, 870,000) 1 , 843 ,425|/2,600, ,000|2, 175 000, 425 ,000/5 ,400 ,000)1 , 333, 400 595, 000) 1 , 126, 186/808 ,000 


| | | 


Machete 








Total collateral. ... 














INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS LOANS GUARANTEED UNDER REGULATION V! 


[Amounts in thousands of dollars] {Amounts in millions of dollars] 





Loans 
authorized 
to date 


Partici- 
pations 
of financ- 
ing insti- 
tutions 
out- 
standing} 
(amount) 


Additional 
amount 
available to 
borrowers 
under guar- 
antee agree- 
ments 
outstanding 


Loans 


Applications 
Ap- outstanding 


approved 
proved 
to date but not 
com- 
pleted! 
(amount) 


Commit- 
ments 
out- 
standing 
(amount) 


Loans 
out- 

standing2 

(amount) 


End of 
year or 


End of 
year or 
month 








Portion 


Total guaran- 


Amount 





766,492 
803,429 


1,638 586 
64 





1/001 
998 
991 


843, 321 991 



































1 Includes applications approved conditionally by the Federal Reserve 
Banks and under consideration by applicant. 

2 Includes industrial loans past due 3 months or more, which are not 
included in industrial loans outstanding in weekly statement of condition 
of Federal Reserve Banks. ; 

3 Not covered by Federal Reserve Bank commitment to purchase or 
discount. 


Note.—The difference between amount of applications approved and 
the sum of the following four columns represents repayments of advances, 
and applications for loans and commitments withdrawn or expired. 


1 Loans made by private financing institutions and guaranteed by Gov- 
ernment procurement agencies, pursuant to the Defense Production Act 
of 1950. Federal Reserve Banks act as fiscal agents of the guaranteeing 
agencies in these transactions, and the procedure is governed by Regula- 
tion V of the Board of Governors. 


Note.—The difference between guaranteed loans authorized and sum 
of loans outstanding and additional amounts available to borrowers 
under guarantee agreements outstanding represents amounts repaid, 
2 = nd authorized but not completed, and authorizations expired or 
wi ‘awn 
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FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS! 


[In effect July 31. Per cent per annum] 








FEES AND RATES ON LOANS GUARANTEED 
UNDER REGULATION V! 


[In effect July 31] 












































To industrial or : ; ; 
commercial To financing institutions eg Ay ~~ ee 
poet On discounts or Percentage of G dye] any pom nl = 
eseewe purchases loan guaranteed interest payable fee c 19 
an On On On by borrower) borrower - 
loans? | commit- | Portion Re- | commit- 19 
ments |forwhich| main- | ments Gi cicnreripiecictess 10 10 19 
an) «&._—«>- | csennaghitanshabeusnend 15 15 19 
ton & | por Dededsennceeeahotsieened 20 20 19 
obligated | tion nciediatskidthesacennaa 25 25 19 
cebitieniberecbiewededed 30 30 19 
teins 314-6 s () (s) 4 $5.- ideabebbbebatented 35 35 19 
any EL 30S * 3 4 1% lsciiincemnahinteyedend 40-50 40-50 e 
Philadelphia....... 3-6 -1 () (4) -1 
Cleveland.......... 3-6 -I @) (*) =I Maximum Rates Financing Institution May Charge Borrower 
Richmond......... -1 () (4) -1 [Per cent per annum} 
RDA veceneees 244-5 1-1 @) (4) 6) 
Chicago Se ean 39S, rt 3 6 3 + “16 
St. Louis... cccoce = = ) Interest rate 6 
. rea 46 1 44 * SMa cavecsscedccccotcocssescccesccccescsscsceres 
———_ becesong 3 x SG S x acne dinsnesenckneetsnacsbneskondanben 4 - 
Passer escerees 46 -1 @) (4) | 7 1h : 
San Francisco...... 46 A ©) © | %-1 1 Schedule of fees and rates established by the Board of Governors on 
loans made by private financing institutions and guaranteed by Govern- 








ment procurement agencies, pursuant to the Defense Production Act 
of 1950. Federal Reserve Banks act as fiscal agents of the guaranteeing 

n agencies in these transactions, and the procedure is governed by Regula- oa 
exceeding five years. 


2 Including loans made in participation with financing institutions. tion V of the Board of Governors. | 

3 Rate charged borrower less commitment rate. 19: 

4 Rate charged borrower. ‘5 Rate charged borrower but not to exceed 
1 per cent above the discount rate. 

6 Twenty-five per cent of loan rate. Charge of 4% per cent per annum 
is made on undisbursed portion. 

7 Charge of % per cent per annum is made on undisbursed portion. 


1 Rates on industrial loans, discounts or purchases of loans, and com- 
mitments under Sec. 13b of the Federal Reserve Act. Maturities not 


BANK DEBITS AND DEPOSIT TURNOVER 
[Debit in millions of dollars] 















































Annual rate of turnover of demand deposits except 
Debits to demand deposits accounts, interbank and U. S. Government deposits 
except interbank and 
U. S. Government accounts —_ 
Year or month Without seasonal adjustment Seasonally adjusted 3 Go 
te) 
Go 
Total, all New 6 337 other| New 6 337 other | New 6 337 other Fec 
reporting York other reporting York other reporting York other reporting Tre 
centers City centers! | centers City |centers!| centers City | centers!| centers2 
inn ntendeseeteeebssnaabowenel 1,380,112 | 509,340 | 298,564 | 572,208 31.1 22.6 Oe ee So Se 
ERE a ne aes 1,542,554 | 544,367 | 336,885 | 661,302 31.9 24.0 ge SRST SP See oe 
ids na decsedtbess sade cedhannwel 1,642,853 | 597,815 | 349,904 | 695,133 34.4 24.1 OE, BRS TE? A ee 
SR ene 1,759,069 | 632,801 | 385,831 | 740,436 36.7 25.6 7 et RES A” ee 
Didedevustetevacieenehecewaaneee 1,887,366 | 738,925 | 390,066 | 758,375 42.3 25.8 ME. Bcdvapetaleseuerssbessehewies 
SSE 2,043,548 | 766,890 | 431,651 | 845,007 42.7 27.3 SE SS ee 5 ewe 
Ai asp xikhekaebe sa ae ceouanaenee 2,200,643 | 815,856 | 462,859 | 921,928 45.8 28.8 ge eT eee © eee 
ae eee eee 2,356,768 | 888,455 | 489,311 | 979,002 | 49.5 30.4 7 ae een Saree Tot 
re re ene 192,701 72,328 40,182 80,192 46.9 30.3 22.4 47.6 29.4 23.1 
a errr rere 197,257 71,780 | 42,128 83,349 47.1 30.5 23.2 48.3 31.0 23.7 1m 
i cibaetbaces steele dcauan 193,349 74,512 39,942 78,895 51.4 30.4 23.1 47.6 29.8 23.1 
idwatsteiesccéhsatanceee 200, 559 74,509 41,711 84,339 | 49.5 30.6 23.6 50.8 31.2 24.0 a 
i itadhubecéescencéeewkeueh 190,539 ,409 " 81,936 | 44.7 28.5 22.1 $1.7 31.1 23.5 curt 
ee yee: , 294 70,953 39,095 a $2.2 31.4 24.1 50.9 31.7 23.7 for 
Dcctitebkietecetece ocean 204, 168 77,431 41,761 84,976 | 49.9 29.6 22.7 51.4 30.5 22.7 day 
ac cn iianes dees diebeenwen 189,246 71,667 39,012 78 , 567 $1.2 30.5 23.5 $1.7 30.0 22.3 2 
ice kceebens seb esensasnaan 220,376 | 88,584 i 88,100 | 58.9 32.2 24.7 $2.1 30.8 23.4 and 
6 65.060 whee dren hs cieceuned r212,920 84,355 41,992 | "86,573 54.6 30.0 23.3 54.3 30.6 23.1 secu 
RRS a ys: r181,740 72,803 36,188 | "72,749 55.4 30.1 122.8 56.8 30.9 722.9 is me 
SS aE 7203 , 882 84,409 | 40,363 | "79,109 56.2 31.3 22.2 54.8 28.6 22.3 4 
pia danpbbndwaanwhan aceon 204,137 85,510 39,354 | "79,272 56.6 30.2 22.1 57.5 29.3 22.8 5 
enc cetebnen ade haeeneeie 7195 ,127 77,315 38,645 | "79,167 $1.2 28.2 22.0 $2.5 28.6 22.4 reset 
baa vse dbase dcebseudacals "219,476 95,473 41,228 | "82,776 65.7 31.4 23.8 60.8 30.8 23.8 = 
Uni 
’ Revised. 2 Prior to April 1955, 338 centers. bull 
1 Boston, Philadelphia, Chicago, Detroit, San Francisco, and Los 3 These data are compiled by the Federal Reserve Bank of New York. in si 


Angeles. Nore.—For description see BULLETIN for April 1953, pp. 355-57. 








CURRENCY 943 





DENOMINATIONS OF UNITED STATES CURRENCY IN CIRCULATION 


[On basis of compilation by United States Treasury. In millions of dollars] 














Total Coin and small denomination currency Large denomination currency 
End of year or in cir- 
month cula- j 
tion! Total Coin $12 $2 $5 $10 $20 Total $50 $100 $500 | $1,000 | $5,000 |$10,000 
7,598 5,553 590 559 36 1,019 | 1,772 | 1,576 | 2,048 460 919 191 425 20 32 
11,160 8,120 751 5 44 1,355 | 2,731 | 2,545 | 3,044 724 | 1,433 261 556 24 46 
28,515 | 20,683 | 1,274 | 1,039 73 2,313 | 6,782 | 9,201 | 7,834 | 2,327 | 4,220 | 454 801 7 24 
J 20,020 ,404 | 1,048 65 2,110 | 6,275 | 9,119 | 8,850 | 2,548 | 5,070 | 428 782 5 17 
27,741 | 19,305 | 1,554 | 1,113 2,049 ,998 | 8,529 | 8,438 | 2,422 | 5,043 368 588 4 12 
30,433 | 21,450 ,750 | 1,228 71 2,143 | 6,561 | 9,696 | 8,985 | 2,669 | 5,447 343 $12 4 10 
30,781 | 21,636 | 1,812 | 1,249 72 2,119 | 6,565 | 9,819 | 9,146 | 2,732 | 5,581 333 486 4 11 
30,509 | 21,374 | 1,834 | 1,256 71 2,098 | 6,450 | 9,665 | 9,136 | 2,7 5,612 321 464 3 15 
31,158 | 22, 1,927 | 1,312 75 2,151 | 6,617 | 9, 9,136 | 2,736 | 5,641 307 438 3 12 
hs 22,598 | 2,027 | 1,369 78 2,196 | 6,734 |10,194 | 9,192 | 2,771 | 5,704 292 407 3 14 
31,082 | 22,123 | 2,042 | 1,302 77 2,102 | 6,615 | 9,985 | 8,958 | 2,696 | 5,575 283 391 3 10 
30,933 | 21,987 | 2,050 | 1,292 77 2,069 | 6,520 | 9,979 | 8,946 | 2,695 | 5,570 281 388 3 8 
31,133 | 22,155 ,060 | 1,296 78 2,085 | 6,581 |10,055 | 8,977 | 2,701 | 5,596 280 388 4 8 
* 22,088 | 2,069 | 1,312 78 2,084 | 6,533 {10,013 | 8,984 | 2,696 | 5,611 279 386 4 9 
31,090 | 22,086 | 2,083 | 1,330 77 2,089 | 6,533 | 9,975 | 9,003 | 2,695 | 5,632 279 385 a 9 
31,661 | 22,582 | 2,099 | 1,356 78 2,146 | 6,726 |10,177 | 9,079 | 2,725 | 5,677 279 386 3 8 
31,834 | 22,626 | 2,110 | 1,398 80 2,188 | 6,662 |10,187 | 9,208 | 2,777 | 5,752 280 384 3 13 
30,576 | 21,527 | 2,061 | 1,293 78 2,044 | 6,331 | 9,721 | 9,049 | 2,711 | 5,668 277 381 3 9 
30,554 | 21,544 | 2,057 | 1,285 77 2,044 | 6,355 | 9,724 | 9,011 | 2,692 | 5,651 276 380 3 8 
0 21,652 | 2,066 | 1,293 78 2,047 | 6,377 | 9,792 | 9,014 | 2,689 | 5,656 277 381 3 8 
30,565 | 21,565 | 2,075 | 1,305 81 2,035 | 6,319 | 9,750 | 9,000 | 2,682 | 5,651 275 379 3 9 
30,994 | 21,977 | 2,090 | 1,349 81 2,081 | 6,465 | 9,910 | 9,018 | 2,690 | 5,662 275 378 3 8 
31,172 | 22,138 | 2,101 | 1,368 81 2,081 | 6,489 |10,019 | 9,033 | 2,701 | 5,669 275 377 3 9 


















































1 Outside Treasury and Federal Reserve Banks. Prior to December paper currency shown by denomination by amounts of unassorted cur- 
1955 the totals shown as in circulation were less than totals of coin and rency (not shown separately.) 
2 Paper currency only; $1 silver coins reported under coin. 
KINDS OF UNITED STATES CURRENCY OUTSTANDING AND IN CIRCULATION 


[On basis of compilation by United States Treasury. In millions of dollars) 
































Held in the Treasury Currency in circulation! 
Total out- é mad by 
Kind of currency ee As security| Ry Banks 
1958 , 4 . Treasury | penk: and June 30, | May 31, | June 30, 
ae by cash oy agents 1958 1958 1957 
i agents 
a ee doe Oe eee 21,356 20,799 ee ee PE a See payee “Sarees 
CO I cs oc oki 06-0005 onnckdeeeeeuaeree OS REET Te eee 17,951 2,816 32 3 33 
Pe Si kcac.c oi so soccaxvocveewssee AMEE TE EGe > 0.0000 UD  Bregeswnaes 1,080 26 , 342 26,174 26,329 
Teeneury COTTAGE — BOE 0 oon cs ccc cccvccace cesses ‘ 32,422 le SE 348 4,798 4,788 4,720 
Co ee re 488 193 SP Bivassedsdsaewuanaed 268 266 253 
NG En h.soncendte ne sears caheedes 2,228 0 eer Sere FT Bvcesvieds dhe édsnvne Vine eences<e 
Silver certificates and Treasury notes of 1890....] 32,422 J... .. ccc elec eee e cee leceeeceecs 221 2,201 2,199 2,163 
ET GER, occ dn dowsebbwerddececnn v0 Meee a Usteocwekee 76 1,346 1,339 1,315 
NE Ad 8 dacs oS Da when-9 Wein ns bata ion 2 eae eae" OD Becbveceuss 17 487 485 474 
NN IE OEE ROT Oe OP oe See Be ‘init eaewaca 27 317 318 321 
Federal Reserve Bank notes............-.0+05. 3 ea yy gl OPES = 5: 1 120 121 133 
Se ee EAS ae ae ey (4) 59 60 62 
ee ee SE ee ee ee (5) 23,220 692 17,951 4,243 Te. Fi RE, eS 
gg RE eee be Pe (5) 23,446 703 18,189 2 PRP 4 Ree 
ee Ane me Oa oT (5) 24,389 758 19,129 rt ie a ge AAD ARE & 31,082 




















1 Outside Treasury and Federal Reserve Banks. Includes any paper __ receipt); (3) as security for outstanding silver certificates—-silver in bullion 
currency held outside the continental limits of the United States. Totals and standard silver dollars of a monetary value equal to the face amount 





for other end-of-month dates are shown in table above; totals for Wednes- 
day dates, in table on p. 936. 

2Includes $156,039,431 held as reserve against United States notes 
and Treasury notes of 1890. 

3 To avoid duplication, amount of silver dollars and bullion held as 
security against silver certificates and Treasury notes of 1890 outstanding 
is not included in total Treasury currency outstanding. 

4 Less than $500. 

5 Because some of the types of currency shown are held as collateral or 
reserves against other types, a grand total of all t has no special 
significance and is not shown. Note for explanation of duplications. 

Norte.—There are maintained in the Treasury—(1) as a reserve for 
United States notes and Treasury notes of 1890—$156,039,431 in gold 
bullion ; (2) as security for Treasury notes of 1890—an equal dollar amount 
in standard silver dollars (these notes are being canceled and retired on 


of such silver certificates; and (4) as security for gold certificates—gold 
bullion of a value at the legal standard equal to the face amount of 
such gold certificates. Federal Reserve notes are obligations of the 
United States and a first lien on all the assets of the issuing Federal Reserve 
Bank. Federal Reserve notes are secured by the deposit with Federal 
Reserve agents of a like amount of gold certificates or of gold certificates 
and such discounted or purchased paper as is eligible under the terms of 
the Federal Reserve Act, or of direct obligations of the United States. 
Each Federal Reserve Bank must maintain a reserve in gold certificates of 
at least 25 per cent against its Federal Reserve notes in actual circula- 
tion. Gold certificates deposited with Federal Reserve agents as collat- 
eral, and those deposited with the Treasury of the United States as a 
redemption fund, are counted as reserve. Gold certificates, as herein 
used, includes credits with the Treasurer of the United States payable 
in gold certificates. Federal Reserve Bank notes and national bank 
notes are in process of retirement. 





944 ALL BANKS 





CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM! — 
[Figures partly estimated except on call dates. In millions of dollars] 


























































































































Assets Liabilities 
and Capital 
: Total 
Bank credit assets, 
Treas- o— 
Date ury U. S. Government obligations Phew — Capital 
cur- ities - ; 
Gold rency Other and deposits | misc. oe 
out- Total | Loans, Com- come» | conteel and ac- 
stand- net mercial | Federal rities oe * | currency | counts, All| 
ing Total and Reserve | Other net 
savings | Banks 
banks 
OS ee 4,037 2,019 58 ,642 | 41,082 5,741 5,499 216 26 | 11,819 64,698 55,776 8,922 
1933—June 30........... 4,031 s 42,148 | 21,957 10,328 8,199 1,998 131 * 48 ,465 ,029 6,436 
1939—Dec. 30........... 17, 2,963 54, 22,157 23,105 19,417 ; e 1,204 * 75,171 68 , 359 6,812 
1941—Dec. 31..........- 22,737 3,247 64,653 | 26,605 9 25,511 2,254 1,284 90 , 637 82,811 7,826 
_ “Sy Sgeeerneee 20,065 | 4,339 | 167,381 | 30,387 | 128,417 | 101,288 | 24,262 2,867 8,57 191,785 80, 10,979 
1967—Dec. 31... .cccecs 22,754 | 4,562 | 160,83 43,023 , 1,1 22,559 3,328 | 10,723 ,148 | 175,348 é 
1950—Dec. 30........00- 22,706 | 4,636 | 171,667 | 60,366 | 96,560 | 72,894 | 20,778 2,888 | 14,741 ,009 | 184,384 | 14,624 
1954—Dec. 31........0- 21,713 | 4,985 | 210,988 | 85,730 | 104,819 77,728 | 24,932 2,159 | 20,439 | 237,686 | 218,882 | 18,806 
1955—Dec. 31........00- 5,008 | 217,437 {100,031 96,736 | 70,052 | 24,785 1,899 244,135 | 224,943 | 19,193 
1956—Dec. 31.......+0. 21,949 5,066 | 223,742 |110,120 | 93,161 66,523 | 24,915 1,723 | 20,461 | 250,757 | 230,510 4 
1957—June 6........+6- 22,620 | 5,106 | 221,454 [110,938 89,114 64,548 | 23,016 1,550 | 21,402 | 249,180 | 227,576 | 21,605 
eee! 22,600 §,100°| 222,200 }113,000 | 87,800 | 63,400 | 22,900 1,600 “ 249,900 | 229,100 x 
> er: 22,600 5,100 | 222,700 }112,200 | 89,000 | 64,100 | 23,400 1,500 | 21,400 | 250,400 | 229,300 | 21,100 
pS eae: 22,600 5,100 | 223,200 }112,700 88,900 | 64,000 | 23,300 1,500 | 21,600 | 250,900 | 229,000 | 21,900 
fe RRS 22,600 5,100 | 223,600 [113,400 88,400 | 63,700 | 23,200 1,500 | 21,800 | 251,300 | 229,500 | 21,900 All « 
incest ekwad 22,700 | 5,100 | 225,200 {113,000 | 89,700 | 65,000 | 23,200 1,500 | 22,500 | 253,000 | 231,100 | 21,900 
> 22.800 | 5,100 | 224,800 [113,000 89,400 | 64,500 | 23.600 1,400 | 22,400 | 252,700 | 231,000 | 21,700 
Mla s cinemas 22,781 5,146 | 229,470 |115,157 | 91,370 | 65,792 | 24,238 1,340 | 22,943 | 257,397 | 236,372 | 21, "023 
1958—Jan. 297.........- 22,800 5,200 | 225,600 {112,500 89,900 | 65,200 | 23,400 1,300 | 23,100 | 253,500 | 231,800 | 21,800 
i 6k etikma id 22,700 5,200 | 226,700 |112,700 | 90,500 | 65,800 | 23,400 1,300 | 23,500 | 254,600 | 232,500 | 22,100 
BE Mn ccccecees 22,500 5,200 ,000 1113,900 91,900 67,100 | 23,500 1,300 | 24,300 | 257,700 | 235,500 | 22,200 
| 22,000 5,200 | 234,400 {114,400 95,300 70,300 | 23,700 1,300 | 24,800 | 261,600 | 239,200 | 22,500 
| Serr 21,600 5,200 | 234,900 |113,900 96 ,000 70,700 | 24,100 1,300 | 25,000 | 261,700 | 238,900 | 22,800 
Pe Me wesen san 21,400 5,200 | 240.400 }116,400 98 ,400 72,100 | 25,000 1,200 | 25,600 | 266,900 | 244,300 | 22,700 
Details of Deposits and Currency 
U. S. Govt. balances Deposits adjusted and currency Seasonally adjusted series 5 
~ For- 
ate eign : : 
Sank | Trea | At Time depose? |. | cur | gota, | De, | cur 
—_ — | Ban oP at Total mand roy deposits de- —- Alls 
posits, | cas! .R. o out- A out- 
nat hold- |. 2"4 | Banks Com- | Mutual} Postal | de- «| side adjusted | posits | sige 
ie savings Total | mercial | savings |Savings | posits banks and ad- banks 
8S | banks banks | banks3 | System currency | justed 
1929—June 29........... 365 204 381 8,905 ee Se ae 
1933—June 30........... 50 264 852 i, Co. cent abesedeleweees 
ES SS ae 1,217} 2,409 846 EO PE: GAEL. ovicecesdipacscccclesccce 
$963—Des. 31... ccccces 1,498) 2,215) 1,895 ee, Soe Se AO, . 5 ence sible ab end obec cece 
$SGS—Ees. Bdicccccccece 2,141) 2,287) 24,608 ee, 2. ee Ph... <sicecciecdasebsleseecne 
1947—Dec. 31........... 1,682) 1,336) 1,452 17,746} 3,416) 87,121} 26,476) 111,100] 85,200/25,900 
1950—Dec. 30........00- 2,518 2,989 20,009} 2,923) 92,272) 25,398) 114,300) , 800/24 , 500 
1954—Dec. 31........... 3,329 796; 4,510 26,302) 2,136)106,550) 27,852) 129,700] 102,800/26,900 
1955—Dec. 31........... 3,167 767| 4,038 28,129} 1,890/109,914) 28,285) 133,200] 105,800/27,400 
eS 3,306 775| 4,038 30,000} 1,647|111,391| 28,335; 134,400} 106,700|/27,700 
1957—June 6........... 3,247 792; 3,625 30,647| 1,463,105,706| 28,018 (5) (6) (5) 
ae 3,400 800} 4,800 30,900} 1,500)105,600) 27,800) 135,200} 107,300/27,900 
SY Pak iew ao: 6a od 3,300 800} 3,700 30,900} 1,400)106,600| 27,800} 136,000] 108, 000/28 ,000 
cS ere 3,200 800} 4,400 31,000} 1,400)105,100) 27,800) 134,7 106 , 800/27 , 900 Alln 
| eee 3,300 800} 3,900 31,200} 1,400)105,500 A 133, 106 , 200/27 , 700 : 
eee 3,300 800} 3,500 31,300) 1,400)107,200| 27,800 oy , 500/27 , 700 ; 
Sy re 3,200 800} 3,300 31,300} 1,300)107.200) 28.500) 134 105 , 900/28 , 100 | 
ae 3,270 761; 4,179 31,662) 1,325)110,254) 28,301; 133, ,200 105, 100/28, 100 | 
1958—Jan. 297.......... 3,300 800; 2,400 31,900} 1,300)107,600) 27,300) 132,200} 104,700/27,500 | 
seer 3,700 700; 3,800 32,100} 1,300)105,600| 27,400) 133,100} 105,500/27,600 
ee Eee 3,900 700; 5,800 2,400} 1,300/104,600) 27,400) 134, 106 , 400/27 , 600 
asso kk eded 4,000 700; 5,400 32,500} 1,200)107,200) 27,600!) 135,000] 107,200/27,800 
Mi cés scedboed 4,000 700| 5,700 32,700} 1,200)105,800) 27,800; 135,500] 107,600/27,900 
a 4,000) 700! 9,700 33,000} 1,200)105,700) 27,800) 135,400] 107,400/28,000 
| | 
” Preliminary. Norte.—For description of statement and back figures, see BULLETIN 1 
1 Represents all commercial and savings banks, Federal Reserve Banks, for January 1948, pp. 24-32. The composition of a few items differs 
Postal 4. System, and Treasury currency funds (the gold account, slightly from the "description in the BULLETIN article; stock of Federal 
Treasury currency account, and Exchange Stabilization Fund). Reserve Banks held by member banks is included in other securities and 
2 Excludes interbank time deposits; S. Treasurer’s time deposits, in capital and miscellaneous accounts, net, and balances of the Postal 
open account; and deposits of Postal Savings System in banks. Savings System and the Exchange Stabilization Fund with Ss. 
3 Prior to June 30, 1947, paly ay: a small amount of demand deposits. Treasury are netted against capital and miscellaneous accounts, net, 
4 Demand deposits other than interbank and U. S. Govt., less cash instead of against U. S. Govt. deposits and Treasury cash. Total deposits 
items reported as in process of collection. and currency shown in the monthly Chart Book excludes foreign bank de- ?P 
5 Seasonally ‘odjueced series in in 1947 and are available only for _ posits, net, and Treasury cash. Except on call dates, figures are rounded 1A 
eS of the month. For back figures, see BULLETIN for July _to nearest $100 million and may not add to the totals. bank: 
» Pp. a nonm 





2a78e 





PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, 


ALL BANKS 945 





BY CLASSES! 


[Figures partly estimated except on call dates. Amounts in millions of dollars] 































































































l 
Loans and investments Deposits 
| Total 
| “Total 
| ota Other 
| : Total | Num- 
i OS | aot 2, bilities capital | ber 
Total | Loans| Govt. | Soner 8°" and | ro¢qi2 | Inter- Demand = of 
obliga- | ‘ities capital ™ bank2 counts 
tions | ac- ue Time 
counts . 
| Govt. Other 
All banks: | 
1939—Dec. 30........... 19,417) 9,302) 23,292! 77,068 9,874 32,516 25,852) 8,194) 15,035 
1941—Dec. 31.......200. 25,511) 8,999) 27,344 , 908 10,982 44,355 26,479; 8,414) 14,826 
1945—Dec. 31........... 101,288) 8,577; 35,415) 177,332 14,065 105 ,93 45,613 , 542) 14,553 
1947—Dec. 314.......... 1,1 10,723) 38,388) 175,091 13,033 1,346] 94,381) 53,105) 11,948) 14,714 
1950—Dec. 30........... 72,894) 14,741) 41,086) 191,317 14,039 2,809)101,936) 56,513) 13,837) 14,650 
1956—Dec. 31........... 66,523) 20,461) 49,641) 250,770 17,595 3, 736) 125 , 308 ‘ 19,249) 14,167 
1957—June 6..........-. ,548| 21,402) 40,834) 242,647 14,423 3,320|114,659| 84,584) 19,8 14,144 
ES 63,360) 21,430) 42,250) 245,050 14,380 4,490/115,690) 85,230) 19,760) 14,138 
a a . 21,620) 42,080) 245,850 14,370 4,130/115,150) 86,050) 20,140) 14,133 
 § Sapeeies: 63,720) 21,840) 42,040) 246,370 14,800} 3,580)115,160) 86,610) 20,210) 14,128 
Miles «65 dé , 990} 22,490) 42,590) 248, 14,710 3,180/117,100) 87, 20,450) 14,113 
OS a ,460) 22,390) 43, 249,150 14,5 3,040/118,190) 86, i 14,102 
ia ee shite ae 65,792) 22,943) 49,318) 257,864 17,022; 3,903)123,993) 88,102) 20,428 ,090 
1958—Jan. 297.......... 65,240) 23,140) 41,950) 248,540 14,830 2,150)116,680) 88,770) 20,560) 14,081 
Da, Mts os <onse an 65,770) 23,530) 42, 50, 15,130 3, 500/115 ,040 9 20,700) 14,076 
Se a: 67,120) 24,260) 42,220) 253,130 15,560 5,560)114,210) 91, 20,830) 14,078 
Soe. Es a: idetech tell 70,310) 24,760) 43,730) 259,000 16,320 5,180)118,190| 92,670) 20,910) 14,071 
40 > sn. 70,670) 24,980 J 257,240 15,980 5,420)115,260) 93,6 21,040) 14,065 
BE Bs ccc vwanted 72,130! 25,580; 43,270) 262,960 16,130 9,460)115,790| 94,950) 21,140) 14,056 
All commercial banks: | 
1939—Dec. 30........... 16,316; 7,114) 22,474; 65,216 9,874 32,513 15,331) 6,885) 14,484 
1941—Dec. 31........... 21,808) 7,225) 26,551; 79,104 10,982 44,349 15,952} 7,173) 14,278 
1945—Dec. 31........... s 7,331) 34, 160,312 14,065 105 ,921 30,241 ,950| 14,011 
1947—Dec. 314.......... 69,221; 9,006) 37,502) 155,377 13,032 1,343 ,367| 35,360; 10,059) 14,181 
1950—Dec. 30......2000. 62,027) 12,399) 40,289) 168,932 14,039 2,806)101,917| 36,503) 11,590) 14,121 
$95G—-E906. Sh... ccccvcccs 58,552) 16,269| 48,720) 217,460 17,593 3,733|125,282| 50, 16,302) 13. 
ee eee 56,642) 16,845) 39,995) 208,393 14,421 3,318)114,633| 53,937) 16,837) 13,619 
> eee - 55,500) 16,820) 41,380) 210,710 14,380 4,490/115, 4,3 16,750) 13,613 
eS een 56,170) 16,890) 41,320) 211,250 14,370 4,130|115,120) 55,060 ,090' 13,608 
>) See , 870) 17,050) 41,260) 211,590 14,800 3, 580/115, 55,420) 17,140) 13,603 
See 57,310, 17,620) 41,790) 213, 14,710 3,180)117,070| 55,780) 17,380) 13,588 
eee 56,910) 17,420) 42,800) 214,220 14,550 3 ,040/118,160) 55,300) 17,440) 13,578 
Bes 6s ewnk ae 58,239) 17,930) 48,428) 222,696 17,021 3,898) 123.967 56,440) 17,368) 13,568 
1958—Jan. 297. ... csc 57,700} 17,930 41,070) 213,050 14,830) 2,150)116,650| 56,840) 17,470) 13,561 
SS a 58,260) 18,230 41, 214,320 15,130 3,500/115,010) 57,840) 17,580) 13,556 
ke re 59,550} 18,880) 41,290) 217,090 15,560 5,560)114,180) 59,100) 17,710) 13,558 
Ee, Bo scined an 62,830) 19,280) 42,850) 222,870 16,320 5,180/118,160) 60,1 17,810) 13,551 
3 re 63,240 ,400; 41,120) 220,840 15,980 5,420/115,230, 60,9 17,9 13,545 
) ees 64,740; 20,000) 42,350) 226,290) 16,130 9,460/115,760) 61,990} 18, "010 13,536 
All member banks: 
1939—Dec. 30........... 14,328, 5,651) 19,782) $5,361 9,410 743| 27,489 11,699, 5,522) 6,362 
1941—Dec. 31.....ccccce 19,539} 5,961) 23,123) 68,121 10,525 1,709) 37,136, 12,347) 5,886) 6,619 
a ee ee 78,338; 6,070) 29,845) 138,304 " 22,179| 69,640) 24,210) 7,589) 6,884 
1947—Dec. 31........... 57,914 7,304) 32,845) 132,060 12,403 1,1 80, " 8,464; 6,923 
$950—Tdee. BD....o. 0 vce cn 52,365) 10,355) 35,524) 144,660 13,448 2,523) 87,783) 29,336, 9,695) 6,873 
CORE. Biles 6 «s+ ensn ee 47,575) 13,159) ,906| 184,874 16,855 3,292)1 , 850) A 13,655, 6,462 
19S7—Jume 6....ccccece 45,829) 13,531) 35,270) 176,507 13,736 2,932 97,612) 43, 313) 14,058; 6,445 
> Pers 44,808) 13,511) 36,660) 178,816 13,704 4,086) 98,673 43,653) 14,004, 6,438 
BE, Bile. 60+ s007 04 45,334) 13,573) 36,594) 179,188 13,681 3,715) 98,187) 44) 1 14,300, 6,427 
ee 45 ,007 ,7 36,399) 179,283 14,095 3,189) 97,997, 44,478) 14,341) 6,421 
Se Milks vacse eb es 46,158) 14,162) 36,935) 181,109 ,008 2,777 99 , 704) 44,740) 14,539) 6,411 
> _ i 45,823) 13,962) 37,862) 181,440 13,841 2,681/100,648| 44,366) 14,5 6, 
ee eee 47,079) 14,324) 42,746) 188,828 16,328 3,472)105,547| 45,290) 14,554) 6,393 
1958—Jan. 297.......... 46,5 14,363) 36,151) 180,150 14,237 1,855) 99,109) 45,592) 14,630) 6,390 
i Te aces cae oe 47,280) 14,625) 36,457) 181,522 14,550 3,163) 97,759| 46,436) 14,721) 6,382 
Ss unseen can 48,572) 15,213) 36,395) 184,191 14,977 5,097 97,141) 47,530) 14,828) 6,380 
a IR 51,505) 15,557) 37,834) 189,304 15,720 4,818|100,584 48,429 14,918) 6,372 
Ek Oe: 51,916) 15,643) 36, ,210| 187,301 15,402 4,891) 98, | 49,074 ,009 3 
EE Sls daa seamen 53, *470 16, 209) 37,385) 192” 584 15,508 8,832) 98, 550) 50,024) 15,099) 6,357 
All mutual savings banks: 
1939—Dec. 30........... 3,101; 2,188 818) 3 | 10,521) 1,309 551 
oe oo 107682} 17246) 609 14 Is'371| 11392, $42 
BeBe ec waa) Bas Sas 
$956—E00G. 31.0 cccccieces 7,971; 4,192 920 3) 25; 30,001; 2,947 527 
1957—June 6......s000% 7,906) 4,557 839 2 27) 30,647; 3,042 525 
SS 7,860) 4,610 870 G) 30} 30,880; 3,010 525 
Aug. 7,870) 4,730 760 (5) 30 é 3,050 525 
Sept. 7,850) 4,790 780 () 30, 31,190} 3,070 525 
Oct. 7,680; 4,870 800 (5) 30) 31,260) 3,070 525 
Nov. 7,550| 4,970 800 () 30; 31,300) 3,100 524 
Dec. 3 7,552) 5,013 890, 4 26, 31,662; 3,059 $22 
1958—Jan. , 540) 5,210 880 (@) 30; 31,930} 3,090 520 
Feb. 7,510} 5,300 950 (5) 30| 32,080) 3,120 520 
Mar. 7,570| 5,380 930 (5) 30} 32,380) 3,120 520 
a 7,480} 5,480 880 (©) 30; 32,480) 3,100 520 
ay oa 7,430) 5,580 880 (5) 30, 32,660) 3,120 520 
ES a one <aneew 7,390} 5,580 920 () 30, 32,960; 3,130 520 
® Preliminary. 


1 All banks 1 in the United States. All banks comprise all commercial 


banks and all mutual savings banks. All commercial 
es banks 


nonmember co 


are included with 


banks comprise all 


and all tw none banks (including (1) one 
bank in Alaska slands that became members on 
Apr. 15, 1954, ona ‘May 31, 1957, ae and (2) a noninsured non- 
deposit trust aa but excluding 
became S41), 


id one in the Virgin 


and non 


utual savings banks that 
Stock savings banks 
commercial banks 


it trust 


Number of banks in- 


companies 
cludes a few noninsured banks for which asset and liability data are not 


available. Comparability of pee for classes of banks is affected some- 
— by changes in Federal Reserve membership, insurance status, and 
— classifications of cities and individual banks, and by mergers, 


a Petinnin mae 5 1942, excludes reci 1 balances, which on 
Dec. Ty, ee comeneed $513 million at all member banks and $525 
poh banks. 


other assets and liabilities not shown separately. 
. other notes see following two pages. 
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Loans and investments Deposits 
Total 
| assets— 
by Other Total | Num- 
Class of bank U.S Oth Cash, | bilities capital | 
and date they ther | assets ac- re) 
Total | Loans pred — A. # Total? ow Demend counts | banks 
tions ac- : us Time 
counts . 8. 
Govt. Other 
| saad 
Central reserve city 
member banks: } Al 
New York City: | 
1939—Dec. 30........... 9,339 3,296; 4,772 | 1,272 6,703) 16,413 | 14,507 | 4,238 74 9,459 736| 1,592 36 
1941—Dec. 31... .....200. 12,896 | 4,072! 7,265 | 1,559 6,637| 19,862 | 17,932 | 4,207 866 | 12,051 807) 1,648 36 
SS Fae 26,143 7,334) 17,574 | 1,235 6,439) 32,887 | 30,121 | 4,657 6,940 | 17,287; 1,236) 2,120 37 
1947—Dec. 31.........6. 20,393 7,179) 11,972 | 1,242 7,261) 27,982 | 25,216 i 267 z 1,445; 2,259 37 
19580—Dec. 30.........6. 20,612 9,729 ,993 | 1,890 | 7,922) 28,954 4,638 451 | 18,836) 1,722) 2,351 23 
SS eee 3,809 | 15,987) 6,057 | 1,765 a 33,381 | 29,149 | 5,987 747 9, 2,475| 2,873 18 
1957—Jume 6.......006: 23,293 | 15,895; 5,738 | 1,660 | 6,692) 30,993 | 26,322 | 5,033 688 | 17,836) 2,765) 2,907 18 
a SES 23,686 | 16,776} 5,270 | 1,540 7,384) 32,053 | 27,565 | 5,158 938 | 18,722) 2,747| 2,909 18 N: 
Aug. 1,763 7,701| 32,144 | 27,070 | 4,945 737 | 18,698 , 690} 3,059 18 
Sept. 1,788 6,9 31,403 | 26,182 | 5,108 535 | 17,778) 2,761) 3,054 18 
Oct. 1,855 7,539) 32,103 ,030 | 5,119 500 | 18,648) 2,763) 3,127 18 
Nov. 1,744 7,7 31,921 | 26,935 | 5,148 443 | 18,591) 2,753) 3,133 18 
Dec. 1,846 | 8,984) 33,975 | 29,371 | 5,781 737 | 19,959) 2,893) 3,136 18 
1958—Jan. 1,990 | 7,134) 31,612 5,328 266 | 18,081) 2,925) 3,152 18 
Feb. 2,096 | 7,327) 32,622 | 27,412 | 5,623 602 | 18,089) 3,098) 3,166 18 
Mar. 2,225 7,656) 33,959 | 28,965 | 5,842 1,381 | 18,454; 3,288) 3,161 18 
Apr. 2,279 7,973) 35,177 ,120 | 6,202 1,537 | 19,045) 3,336) 3,200 18 St 
May 2,138 7,023) 33,777 | 28,796 | 6,062 1,128 | 18,219) 3,387) 3,210 | 18 
June 2,374 7,661) 36,055 | 31,086 | 6,015 2,984 | 18,550) 3,537) 3,221 | 18 
‘0: | | 
i SS eee 2,105 569| 1,203 333 1,446) 3,595 3,330 888 80 1,867 495 250 | 14 
1941—Dec. 31. 2,7 954; 1,430 376 1,566) 4,363 4,057 | 1,035 127 2,419 476 288 13 
1945—Dec. 31.. 5,931 1,333) 4,213 385 1,489) 7,459 7,046 | 1,312 1,552 3,462 719 377 | 12 
1947—Dec. 31.. 5,088 ,801) 2,890 397 1,739| 6,866 | 6,402 | 1,217 72 | 4,201 913 426 | 14 
1950—Dec. 30.. 5,569 2,083) 2,911 576 2,034 7,649 | 7,109 | 1,229 174 | 4,604) 1,103 490 | 13 In: 
1956—Dec. 31.. 6,473 3,772) 2,113 588 2,171) 8,695 7,943 | 1,372 184 5,069; 1,319 660 | 14 | 
1957—June 6.. 6,266 3,789) 1,884 593 1,821) 8,147 7,284 | 1,184 97 4,691) 1,312) 665 | 14 
June 26.. 6,293 3,893) 1,847 553 1,912) 8,258 7,407 | 1,153 305 4,630) 1,319} 663 | 14 
Aug. 28.. 6,289 3,915| 1,823 551 1,968) 8,314 | 7,440] 1,185 275 4,674, 1,306) 671 | 14 
Sept. 25.. 6,261 3,937; 1,783 541 1,939) 8,257 7,319 | 1,251 186 | 4,573 , 309 670 | 14 
Oct. 30.. ,273 3,829) 1,888 556 1,969} 8,310 | 7,264 , 183 148 | 4,624 1,309) 679 | 14 
Ms cade 6,275 3,781} 1,927 567 1,938) 8,285 7,320 | 1,145 151 4,708} 1,316) 685 | 14 
 * Fra a 3,852) 2,032 562 2,083) 8,595 7,792 | 1,347 195 4,904) 1,345) 689 | 14 
1958—Jan. 29°” 6,211 ,600; 2,050 561 1,862) 8,137 7,291 | 1,170 86 | 4,695 ,340) 688 | 14 
Feb. 26? 6,261 3,487; 2,201 573 1,927; 8,256 | 7,374] 1,211 203 4,612) 1,348) 693 | 14 Ne 
Mar. 26” 6,492 3,481) 2,404 607 1,808) 8,374 7,390 | 1,272 351 4,418) 1,349 700 | 14 
Apr. 30” ,647 3,592; 2,434 621 1,873 ,600 | 7,665 | 1,320 302 | 4,671) 1,372 705 | 14 
May 28? , 484 3,417; 2,434 633 1,985; 8,553 7,692 | 1,317 292 4,708) 1,375 709 | 14 
June 25” 6,846 3,492; 2,702 652 2,029) 8,951 8,082 | 1,333 678 4,669| 1,402) 708 | 14 
Reserve city member banks: 
1939—Dec. 30........... 12,272 5,329) 5,194 | 1,749 6,785) 19,687 | 17,741 | 3,686 435 9,004; 4,616) 1,828 346 
1941—Dec. 31........... 15,347 7,105 ,467 | 1,776 8,518) 24,430 ,313 | 4,460 491 | 12,557; 4,806) 1,967 351 
ee) Ae , 108 8,514) 29,552 | 2,042 | 11,286) 51,898 | 49,085 | 6,448 8,221 | 24,655; 9,760| 2,566 | 359 
1947—Dec. 31........... 6,040 | 13,449) 20,196 | 2,396 3, 49,659 ,467 | 5,649 405 8,990) 11,423) 2,844 353 Al 
1950—Dec. 30........... ,685 | 17,906 a 3,695 | 13,998) 55,369 | 51,437 | 6,448 976 | 32,366) 11,647) 3,322 336 
1956—Dec. 31.........0. 53,915 | 31,783) 17,368 | 4,764 | 17,716) 72,854 | 66,524 | 7,878 1,201 | 40,64 16.797| 5,076 289 
1957—June 6..........- 53,137 | 31,435| 16,797 | 4,905 | 14,532 ,965 | 61, 6,228 1,051 | 36,874) 17,642| 5,182 | 282 
RAS 3,649 , 168) 16,529 | 4,952 ~ 70,083 | 62,886 | 6,138 1,634 | 37,276) 17,838) 5,195 282 
> ea. 53,831 | 32,259) 16, 4,876 | 14,683 , 808 | 62,521 | 6,248 1,453 | 36,820) 18, 5,242 282 
- S Sera rTss 53,881 | 32,576) 16,372 | 4,933 | 14,930) 70,128 , 870 | 6,408 1,274 | 37,103) 18,085) 5,260 281 
(Sa , 109 | 32,261) 16,755 | 5,093 | 14,899) 70,389 ,963 | 6,367 918 | 37,483) 18,195) 5,298 | 281 
PK ith dae t¢ 900 tn 54,201 2,51 ‘ 5,022 , 500) 71,106 | 63,556 | 6,203 1,017 | 38,159) 18,177) 5,338 280 
 Maneseenstha 55,259 | 32,805) 17,352 | 5,102 | 17,540) 74,196 | 67,483 | 7,542 1,358 | 39,960) 18,623) 5,370 278 
1958—Jan. 297.......... x 32,076) 17,156 | 5,062 | 14,715) 70,471 | 63,244 | 6,364 610 | 37,591) 18,679) 5,394 278 Ins 
Dy Mo cceecased 54,626 | 31,815) 17,672 | 5,139 | 14,9 71,012 | 63,710 | 6,392 1,349 | 36,924) 19,045) 5,428 278 
a 55,711 | 32,072) 18,210 | 5,429 | 14,629) 71,802 | 64,626 | 6,536 1,960 ¢ 19,484) 5,469 278 
Se We caacnesnd 57,243 | 32,012) 19,627 | 5,604 | 15,356) 74,086 | 66,642 | 6,794 1,886 | 38,028) 19,934 5,506 278 
BY Ms ccccccces 57,687 ,042|) 19,869 | 5,776 | 15,0 74,174 | 66,492 | 6,759 1,884 | 37,465) 20,384! 5,573 281 
9 Ae 59,120 | 32,666) 20,488 | 5,966 | 15,286) 75, 68 , 344 | 6,853 3,283 | 37,462) 20,746) 5,627 280 
Country member banks: 
1939—Dec. 30........... 10,224 4,768; 3,159 | 2,297 | 4,848) 15,666 | 13,762 598 154 7,158} 5,852) 1,851 | 5,966 
1941—Dec. 31... 2.22.00. 12,518 5,890} 4,377 | 2,250 | 6,402) 19,466 | 17,415 822 225 | 10,109) 6,258) 1,982 | 6,219 No 
1945S—Dec. 31........... ,002 5,596; 26,999 | 2,408 | 10,632) 46,059 | 43,418 | 1,223 5,465 | 24,235) 12,494) 2,525 | 6,476 1 
1947—Dec. 31... ....cec- 36,324 | 10,199) 22,857 | 3,268 | 10,778) 47,553 ,443 | 1,073 432 | 28,378) 14,560) 2,934 | 6,519 
199O—Boes. FD... wes ccccce aa 14,988) 21,377 | 4,193 | 11,571 ,689 | 48,897 | 1,133 922 | 31,977| 14,865) 3,532 | 6,501 
oe ees 54,571 | 26,491) 22,037 | 6,042 | 14,390) 69,945 | 64,289 | 1,618 1,160 | 41,194) 20,317; 5,046 | 6,141 
1957—June 6........... 55,112 | 27,330) 21,409 | 6,373 | 12,224 ,404 | 62,192 | 1,290 1,097 | 38,211) 21,594) 5,304 | 6,131 
Se 55,220 | 27,692) 21,162 | 6,366 | 12,214) 68,422 | 62,258 | 1,255 1,209 38 ,045| 21,749) 5,237 | 6,124 
ET eye: 55,638 | 27,738) 21,517 | 6,383 | 12,242) 68,922 | 62,736 | 1,303 1,250 | 37,995; 22,188) 5,328 | 6,113 
Ms onus toga Xe 55,915 | 27,879) 21,598 | 6,438 ; 69,495 | 63,388 | 1,328 1,194 38543) 22,323) 5,357 | 6,106 
aaa, ,708 | 27,950) 22,100 | 6,658 | 12,528 ,307 | 63,972 | 1,339 1,211 | 38,949) 22,473) 5,435 | 6,098 
SS er 56,352 | 27,919) 21, 6,629 | 12,724) 70,128 | 63,725 | 1,345 1,070 | 39,190) 22,120) 5,428 | 6,094 5 
Mn canenedke 6,8 28,191) 21,815 | 6,814 | 14,139) 72,062 | 65,991 | 1,658 1,181 | 40,724) 22,429) 5,359 | 6,083 1 
1958—Jan. 297.......... 56,436 | 27,983) 21,703 | 6,750 é 69,930 | 63,658 | 1,375 893 | 38,742) 22,648) 5,396 | 6,080 
LaPeer ,279 | 27,989) 21,473 | 6,817 | 12,269) 69,632 | 63,412 | 1,324 1,009 | 38,134; 22,945) 5,434 | 6,072 
ea 56,665 | 28,169) 21,544 | 6,952 | 12,302) 70,056 , 764 | 1,327 1,405 | 37,623 ,409| 5,498 | 6,070 
PS LPR 57,704 | 28,459) 22,192 | 7,053 | 12,632) 71,441 | 65,124 ,404 1,093 i 23,787| 5,507 | 6,062 
EP > vaeneand 57,561 | 28,421) 22,044 ,096 | 12,172) 70,797 | 64,387 | 1,264 1,587 37,608 23,928) 5,517 | 6,051 
A ics cetcnes 58,243 | 28,941) 22,085 | 7,217 | 12,409) 71,738 | 65,402 | 1,307 1,887 37,869) 24,339) 5,543 | 6,045 
| | 
4 Beginning with Dec. 31, 1947, the all-bank series was revised as an- from noninsured mutual savings to nonmember commercial banks. 
nounced in November 1947 by the Federal bank supervisory agencies. 5 Less than $5 million. Because preliminary data are rounded to the 
At that time a net of 115 noninsured nonmember commercial banks nearest $10 million no amount is shown except on call dates. 


with total loans and investments of about $110 million was added, and 


8 banks with total loans and investments of $34 million were transferred 


For other notes see preceding and opposite pages. 
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Loans and investments Deposits 
Total 
assets— 
Cl f bank Cash ‘ia i oe = 
ass of Dan as Parad capi r 
and date a a Other | assets? — Inter- Demand ac- of 
Total | Loans obliga- — capital Total2 bank2 counts | banks 
tions . ac- ‘ u.s Time 
counts .S. 
Govt. Other 
All insured commercial banks: ool 
1941—Dec. 31..........- 49,2 21,259) 21,046 6,984) 25,788] 76,820) 69,411] 10,654) 1,762 | 41,298) 15,699) 6,844) 13,426 
RED, D0 c 0.600 cence 1,809] 25,765) 88,912 7,131 ,292| 157,544) 147,775] 13,883) 23,740 | 80,276] 29,876] 8,671) 13,297 
1947—Dec. 31... cc ccece 114,274] 37,583 ,941 8,750) 36,926) 152,733) 141,851] 12,670) 1,325 | 92,975) 34,882) 9,734! 13,398 
ee SS ee 159, 164 ,081 ,765 | 16,318 f ,608) 190,512} 16,273 ,697 |122,149| 48,393) 14,980) 13,216 
1956—Tee. 31... cc ccccce 63,601] 89,831) 57,837 | 15,933] 48,352] 215,514) 195,953] 17,282) 3,717 |124,346) 50,608] 15,988] 13,195 
1957—June 6........... 163,025] 90,571) 55,973 | 16,481) 39,713) 206,567 ’ 360} 14,095; 3,310 |113,812) 53,643) 16,525) 13,189 
a. Re e- 168,595} 93,430) 57,580 | 17,585 ,127| 220,865) 199,876] 16,753) 3,859 |123,127| 56,137) 17,051| 13,142 
National member banks: 
I9G1——EeS. 34. occ cccccs 27,571} 11,725} 12,039 ,806| 14,977| 43,433) 39,458] 6,786) 1,088 | 23,262) 8,322) 3,640) 5,117 
eg ae i, ae , 312] 13,925) 51,250 | 4,137) 20,114 ,220| 84,93 9,229) 14,013 | 45,473) 16,224) 4,644) 5,017 
ie JS ee . 21,428) 38,674 5,178) 22,024) 88,182) 82,023] 8,410 795 3,541) 19,278} 5,409) 5,005 
ee ee a 86,152] 43,428) 33,579 9,144) 25,697) 113,412) 103,903] 9,317) 2,063 | 65, 26,683; 7,915) 4,692 
owe ae 88 ,477] 48,109) 31,568 8,800 117,345| 107,161] 9,844) 2,074 | 67,434) 27,810) 8,450) 4,651 
1957—June 6........... 7,910] 48,415) 30,345 9,150) 22,525) 112,460) 100,989] 7,963) 1,782 | 61,737 ,506| 8,722} 4,647 
a rrr ,201] 50,350) 31,234 9,617) 26,786) 120,153) 109,091] 9,475) 2,166 f 30,904; 9,070) 4,620 
State member banks: 
- 9 ea 7,500 2,155} 8,145) 24,688) 22,259] 3,739 621 | 13,874) 4,025) 2,246} 1,502 
ee we eS eae 27 ,089 ,933| 9,731} 48,084 ,730] 4,411) 8,166 | 24,168) 7,986) 2,945) 1,867 
1947—Dec. 31.......2+2. 19,240 | 2,125) 10,822) 43,879) 40,505] 3,993 381 | 27,068) 9,062) 3,055) 1,918 
ee OE: ee 17,118 4,536) 15,719) 66,002) 59,854] 6,549) 1,264 | 39,559] 12,482) 4,868) 1,851 
$956-—a000,. 32... occ cceses ,007 4,359) 15,900) 67,530) 60,744] 7,012) 1,218 | 39,416] 13,098) 5,205) 1,811 
1957—June 6.......e00. 15,483 4,381) 12,745 ,047| 56,605) 5,773) 1,150 | 35,874) 13,807) 5,337) 1,798 
$e, BOs bans vecwes ,846 | 4,707) 15,960) 68,676) 61,545] 6,853) 1,306 | 39,001) 14,386) 5,483) 1,773 
Insured nonmember 
commercial banks: 
oS SS eer 1,509 1,025} 2,668 53 4,162) 3,360 959) 6,810 
Sere 10,584 1,063) 4,448 1,560 | 10,635} 5,680) 1,083) 6,416 
1967—Tiee.. 34... wc ccceces 10,039 1,448] 4,083 149 | 12, 6,558) 1,271) 6,478 
ee” aE 10,081 2,640} 5,067 370 | 16,749} 9,252) 2,199) 6,677 
tee? ees 10,274 2,777| 5,448 425 | 17,497) 9,724) 2,336) 6,737 
Fe — FEO 6. ccccccenen 10,156 2,953) 4,446 378 | 16,200) 10,355) 2,469) 6,748 
Pk. Bev acuendane 10,512 3,264; 5,383 388 | 17,580) 10,873) 2,500) 6,753 
Noninsured nonmember 
commercial banks: 
1941—Doec. 31 ....ccccee 1,457 455 761 241 763 1,291 253 329 852 
IDES — FIR, Dbcnccceceves 2,211 318) 1,693 200 514 1,905 365 279 714 
1947—Dec. 314. .....c00. 2,009 474 , 280 255 576 18 1,392 478 325 783 
oe 1,716 520 827 370 357 12 1,039 322 320 499 
1956—Dec. 31........00. 1,521 471 714 336 369 16 936 300 313, 444 
1957—June 6........... 1,490} 457 669 364 282 8 821 294 312 429 
Bee Pee kuis esas 1,473 468 660 345 301 39 840 303 317 425 
All nonmember commercial 
banks: 
1941—Dec. 31... .cccccces 7,233] 3,696) 2,270 1,266) 3,431 5,504 3,613) 1,288) 7,662 
SRES N.S. ccccccccse 6,84 3,310) 12,277 1,262) 4,962 14,101 6,045; 1,362) 7,130 
1947—Dec. 314.......... 18,4 $5,432) 11,318 1,703} 4,659 167 | 13,758| 7,036) 1,596) 7,261 
1955—Dec. 31......-000. 5, 11,628 i ,010| 5,424 382 | 17,788} 9,574) 2,519) 7,176 
oe, ee eS 26,381] 12,279) 10,989 3,113) 5,817 440 | 18,433) 10,024) 2,649) 7,181 
1957—June 6........... 26,733] 12,591) 10,825 3,317| 4,728 385 | 17,021) 10,649) 2,781) 7,177 
ee a ee 27,741] 12,961) 11,172 ae A 427 | 18,420) 11,176; 2,817) 7,178 
Insured mutual savings banks: 
oe |S eas 629 421 ee ES ES ee ae 1,7 164 52 
1945—Dee. 31. ccccccces 7,160 429 12 10,351) 1,034 192 
. a i eee 8,165 958 675 2 12| 12,192) 1,252 194 
SEG 3s ga00 <ucwud 5,858 2,910 785 3 49 21,182) 2,006 220 
a i) ee 5,518 3,110 739 3 23 ,85 2,130 223 
eS ee 5,505 3,452 672 2 26) 23,549) 2,240 234 
eat 5,404 3,937 719 3 26; 24,991; 2,308 239 
Noninsured mutual savings 
banks: 
1941—Dec. 31........... 3,075 1,353 642 6 8,738) 1,077 496 
1945—Dec. 31........... 3,522 641 180 2 5,020 558 350 
1947—Dec. 314.......... 3,813 760 211 1 5,553 637 339 
po’ ae 2,601 1,072 180 1 2| 6,947 806 307 
1956—Dec. 31........... 2,453 ,082 182 1 7,143 817 304 
Pere Bu ccc cadves 2,401 1,105 167 D haeetece 7,098 802 291 
| rr 2,148 1,076 171 S Peiwatve 6,671 751 283 












































For other notes see preceding two pages. 


Nore.—For 
for July 1947, 


revisions in series prior to June 30, 1947, see BULLETIN 


pp. 870-71. 
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Loans? Investments 
—— hones | for U. S. Government obligations Obli- 
mer- purchasing ga- 
Total cial eos Other tion: 
Class of bank loans = securities oe Direct mg 
and and clud- |A8ti- Real | 't States |Other 
call date invest- lrotal 2 in, "| cul- es- £0 | Other Total 4 
ments P 8 | tur-| To tate di. loans \Certifi- Guar- lit a 
pen | al | brok- loans| “© Total cates an- | Sour) = 
mar- os To vid- ‘ of in- teod ical 
ket end oth- uals Bills debt- Notes | Bonds sub- 
_ deal-| °*S os divi- 
_ ers | | ness sions 
a be commercial 
to47 Dec. 31....116, 284]38 ,057]18, 167/1,660) 830)1,220) 9,393) 5,723)1,063/78, 226/69, 221/2,193) 7,789) 6,034|53,191 14| 5,276|3,729 
1956—Dec. 31.. ‘ 213 4,161 , 691/22, 509/18 , 850) 3 , 343/74, 821}58 ,552)5 924) 1,997/11, 823/38, 796 13/12, 901|3, 368 
1957—June 6.... 4 , 634/22, 530|19 , 508| 3 623/73 ,487|56,642/4,761| 3,665|10,070| 38, 137 9)13,314.3,531 
Dec. 31.... 4 1 ,620)23,110 20'217/3°533 76, 169}58 , 23915 ,405| 4,813|10,608| 37,406 8)13,915.4,014 
1958—Mar. 4°... 4 1 660/23 ,110|/19, 700 4, 470/77 , 370)58 , 790]5,120| 3,650/10, 500/39, 510 10|14, 360.4, 220 
All insured com- 
mercial 
1941—Dec. 31 662) 4,773 3,159|12,797| 4,102) 3,651|)3,333 
1945—Dec. 31 3,606) 4,677 16,045)51,321 22) 3,873)3,258 
1947 Dec. 31.... 1,190) 9,266 5 ,918|52,334 14} 5,129/3,621 
1956—Dec. 31.... 1, 669/22, 394 11,722/38,358 13|12,675 3,258 
ee 6.. 1 ,613|22,427 9 967/37 , 730 8)13,095|3, 386 
1601/23 ,003 10; 493|37,031 7\13,688)3 , 897 
Member banks, 
total: 
1941—Dec. 31 598) 3,494 ,007|11,729| 3,832) 3,090.2,871 
1945—Dec. 31 3,378) 3,455 14,271|44,792 16] 3,254/2,815 
1947—Dec. 31 ,065| 7,130 4,815/45 , 286 10} 4,199|3,105 
1956—Dec. 31.. 1,473)17,811 9 ,493/32,218 12|10,494|2, 665 
1957—June 6... 1,416|17, 768 7,952\31,632 8)10, 768|2, 763 
Dec. "te 1,409)18, 231 8 , 560 31,031 7,:11,235|3,089 
1958—Mar. 4.... 1,457/18, 259) 8 , 504/33, 262 5\11,641|3,279 
New York Ce 4 
1941—Dec. 31. 169 123 1 , 623) 3,652) 1,679 729; 830 
1945—Dec. 31. 1,172 80 3, 325,10, 337 1 606} 629 
1947—Dec. 31.... 67 111 — sy ee 638} 604 
1956—Dec. 31.... 402 617 976) 4,160 3) 1,406} 358 
1957—June 6.... 389 567 781) 4,052)...... 1,311} 349 
y @ 387 565 SS fs = 1,435) 411 
1958—Mar. 4.... 396 559 2 . f % | sae 1,645) 516 
Chicago :4 
1941—Dec. 31.... 52 22 153 903 119 182) 193 
1945—Dec. 31.... 233 36 749| 1,864)...... 181} 204 
1947—Dec. 31.... 87 46 _ Ph. a 213) 185 
1956—Dec. 31.... 97 134 ff. oe 440} 148 
1957—June 6.... 96 135 . Cf > ae 460} 133 
Dec. 31.... 97 143 313) 1,528 408} 154 
1958—Mar. 4.... 92 150 ; 2k eee 451; 150 
Reserve city ate: 
1941—Dec. 31.... 7,105] 3,456; 300) 114) 194) 1,527 751| 4,248) 1,173 956; 820 
1945—Dec. 31 8,514] 3,661; 205) 427|1,503| 1,459 5 ,653|15,878 1,126) 916 
1947—Dec. 31 13,449] 7,088} 225; 170 3,147 1,901|15,560 3) 1,342/1,053 
1956—Dec. 31....] 53, "91531. 783]15.170| 489) SO1| 712 7,654 3, 742/11 ,995 4| 3,820) 944 
1957—June 6....} 53,137 31.435]14'919| 495| 496] 672 7,481 3,038/11,819 3) 3,888/1,017 
Dec. 31....] 55,259]32,805]15,702| 494) 603) 673) 7,667 3,297|11,760 2| 4,027|1,075 
1958—Mar. 4....] 55,226)32,054]14,639| 504) 705| 712| 7,645 3,426|12,790 1) 4,104}1,125 
Country banks: 
1941—Dec. 31 5,890] 1,676) 659 20} 183) 1,823 481) 2,926) 861] 1,222)1,028 
1945—Dec. 31 5,596] 1,484) 648 42| 471) 1,881 4,544|/16,713 9| 1,342/1,067 
1947—Dec. 31.... 0,199] 3,096) 818 23) 227] 3,827 2,108)17,681 6| 2,006/1, 262 
1956—Dec. 31.... 26,491] 7,080)1,972| 334) 261! 9,407 4,458/14,420 4| 4,827)1,215 
1957—June 6.... 27,330] 7,378|1,949| 312) 259) 9,586 3,910)14, 248 4) 5,109}1, 265 
Dec. 31....} 56.820}28.191] 7,613 1,970} 365) 252) 9,856 , 857/13,819 4) 5,365|1,449 
1958—Mar. 4....] 56,321/28,030] 7,369/2,102; 295; 256) 9,906 3,718)14, 506 4) 5,440/1,488 
Nonmember com- 
mercial banks :* 
1947—Dec, 31....] 18,454] 5,432] 1,205) 614 20) 156) 2,266 1,219) 7,916 4) 1,078) 625 
1956—Dec. 31....] 26,381]12,279] 2,424|1,683| 143) 218) 4,708 2,330) 6,588 1| 2,409} 704 
1957—June 6....] 26,733]12,591] 2,519/1,625| 143) 219) 4,773 2,119) 6,515 1| 2,548} 769 
Dec. 31.. 27,741]12,961] 2,657\1,5 153} 211] 4,891 2,049) 6,385 1| 2,682| 926 
























































¢ Estimated. 


1 All commercial banks in the United States. These figures aoe 
data for banks in U. S. possessions except for one bank in Alaska and 
one in the Virgin Islands that became members on Apr. 15, 1954, and 


May 31, 1957, respectively. 
the Federal Reserve System; 


became ‘members of 


During 1941 three mutual savings banks 


these ban 


ks are in- 


cluded in member banks but are not included in all oy commercial! 
banks or all commercial banks. Comparability of figures for classes of 
banks is affected somewhat by changes in Federal Reserve membership 
insurance status, and the reserve classifications of cities and individual 


banks, and by mergers, etc. 
For other notes see opposite page. 
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RESERVES AND LIABILITIES OF COMMERCIAL BANKS, BY CLASSES! 
{In millions of dollars] 




















Demand deposits © Time deposits 
’ serves 4 Certi- | Indi Ind Ca 
: ances | man nter' rti- ndi- ndi- pi- 
Came of bent A. a = with de- deposits States | fied | viduals, po ae viduals, ~_ tal 
do- posits and and | partner- + |partner-| ; ac- 
call date Re- | vault : U.S. ve Inter-| and | polit- . ings 
mestic | ad- Govt political) offi- ships, bank tal! ical ships, counts 
serve banks5 | justed6 ‘| subdi- | cers’ | and cor- 5s . land cor- 
Banks Do- ‘ For- visions | checks,| pora- Sav- | subdi- pora. 
. , mar . 
mestic5| eign ax ‘ome ings |visions) ‘ions 
" 
All commercial 
1947—Dec. 31....] 17,796) 2,216} 10,216) 87,123) 11,362) 1,430) 1,343) 6,799) 2,581) 84,987; 240 111 866) 34,383)  65,10.059 
1956—Dec. 31....] 18,706) 3,261) 12,813)111,405| 14,338) 1,794) 3,733) 10,449} 3,785] 111,048) 1,460) 330) 2,384) 48,193) 75/16,302 
. 1957—June Sons 18,500) 2,737} 9,761)105,713) 11,247) 1,618) 3,318) 10,603) 2,852) 101,177) 1,556} 331) 2,712) 50,893|1,446|16,837 
..+-f 18,972] 3,335) 12,342/110,266| 13,867] 1,769) 3,898) 10,693} 3,620) 109,653) 1,385 301| 2,773) 53,366) 77|17,368 
1958—Mar. aa 18,570} 2,650) 10,830)105, "930 12,130} 1,570) 3,630) 10,630) 3,110) 102,670) 2,140 280) 3,180) 54,760|1,170}17,660 
) All insured commer- 
3 ial banks: 
| 1941—Dec. 31....] 12,396] 1,358) 8,570) 37,845) 9,823 673) 1,762) 3,677) 1,077) 36,544 158 59} 492) 15,146 10| 6,844 
: 1945—Dec. 31....] 15,810) 1,829) 11,075) 74,722) 12,566) 1,248/23,740) 5,098) 2,585) 72,593 70 103 496) 29,277; 215) 8,671 
) 1947—Dec. 31....] 17,796] 2,145) 9,736) 85,751} 11,236) 1,379) 1,325} 6,692) 2,559) 83,723 54 111 826) 33,946) 61) 9,734 
1956—Dec. 31....] 18,706] 3,237) 12,490|/110,487| 14,226) 1,755| 3,717) 10,350) 3,744) 110,252) 1,301 330) 2,329) 47,949)  56)15,988 
1957—June 6....] 18,500] 2,717; 9,515|104,904) 11,127) 1,581) 3,310) 10,500) 2,829) 100,483) 1,388 331) 2,652) 50,660) 1, 430/16, 525 
' Dec. 31....] 18,972) 3,311) 12,079|109,439) 13,752) 1 "736 3,859) 10,594) 3,597) 108,936) 1,264 301) 2,717| 53,120)  66)17,052 
~ banks, 
total: 
3 1941—Dec. 31....] 12,396] 1,087) 6,246) 33,754 9,714 671; 1,709; 3,066) 1,009) 33,061 140 50; 418) 11,878 4) 5,886 
5 1945—Dec. 31....] 15,811) 1,438) 7,117) 64,184) 12,333) 1,243|22,179| 4,240) 2,450) 62,950 64 399) 23,712; 208) 7,589 
] 1947—Dec. 31....] 17,797| 1,672) 6,270) 73,528) 10,978) 1,375) 1,176} 5,504) 2,401) 72,704 50 105 693) 27,542) 54 8 
1956—Dec. 31....] 18,707) 2,487) 8,124) 93,320) 13,818) 1,749) 3,292) 8,211) 3,475) 95,163) 1,289 301) 1,839) 38,769 3,655 
1957—June 6....] 18,501] 2,065) 5,931] 88,912) 10,799) 1,568) 2,932) 8,371; 2,616) 86,624) 1,369 2,128) 40,883)1,374)14,058 
Eee. 31... A 2,536) 7,806) 92,191) 13,356) 1,726 3,472) 8,412) 3,331} 93,804) 1,246) 275) 2,170) 42,845 7\14,554 
1958—Mar. 4....] 18,569) 2,015) 6,690) 88,779) 11,703) 1,532) 3,231] 8,430) 2,831) 87,729) 2,004 242) 2,558) 43,936)1,144)14,795 
] New York City:4 
] 1941—Dec. 31....] 5,105 93 141) 10,761) 3,595 607 866 319 450} 11,282 C—O eee 29 \ 1,648 
} 1945—Dec. 31....] 4,015 111 78) 15,065) 3,535) 1,105) 6,940 237; 1,338} 15,712 17 10 20} 1,206) 195) 2,120 
1947—Dec. 31....] 4,639 151 70} 16,653) 3,236) 1,217 267 290; 1,105) 17,646 12 12 14, 1,418 30} 2,25 
) 1956—Dec. 31....] 4,375 161 99) 15,974) 3,622) 1,400) 747 286} 1,172) 18,482) 965 36 44; 2,395 2| 2,873 
1957—June 6....] 4,080 143 45| 15,450} 2,775| 1,249) 688 261 914| 16,660) 1,009 36 67| 2,662} 326) 2,907 
Dec. 31....] 4,564 158 110) 15,849) 3,480) 1,389 737 299; 1,284) 18,377 912 24 56} 2,813 2) 3,136 
1958—Mar. 4....] 4,230 127 55| 15,483} 2,979) 1,224 792 370 °226 17,012} 1,523 23 161; 2,959) 470) 3,161 
: Chicago:*4 
} 1941—Dec. 31....] 1,021 43 298} 2,215) 1,027 8 127 233 a RS ee ae Pe 288 
) 1945—Dec. 31.... 942 36 200} 3,153) 1,292 20) 1,552 237 i =e eer eee , see 377 
| 1947—Dec. 31....] 1,070 30 175} 3,737) 1,196 21 72 285 63 re Foe 2 902)..... 426 
) 1956—Dec. 31....] 1,158 37 174) 4,272) 1,318 46 184 294 85; 4,690 7 5 12} 1,302 
1957—June 6....] 1,089 28 95; 4,087) 1,133 35 97 459 80 4,152 16 4 10; 1,298) 101 665 
Dec. 31...08 bee 39 148) 4,084) 1,293 40 195 333 77 4,493 15 3 10; 1,332 689 
} 1958—Mar. 4.... 1,144 32 99; 3,945) 1,167 36 192 357 73 4,161 38 3 10} 1,339) 158 695 
| 
] Reserve city banks: 
} 941—Dec. 31....] 4,060) 425) 2,590) 11,117) 4,302 54, 491) 1,144 286; 11,127 104 20} 243) 4,542)..... 1,967 
} 1945—Dec. 31....] 6,326] 494) 2,174) 22,372) 6,307 110) 8,221) 1,763 611} 22,281 30 38 160} 9,563 2) 2,566 
} 1947—Dec. 31 ,095 562} 2,125) 25,714) 5,497 131 405| 2,282 705| 26,003 22 45 332) 11,045 1] 2, 
) 1956—Dec. 31....] 7,649) 787) 2,656) 34,046) 7,298 286) 1,201} 3,092) 1,036) 36,519) 294 114; 935) 15,748 21) 5,076 
1957—June 6....] 7,701 653) 1,825) 32,549} 5,648 266} 1,051) 2,911 33,177 314 120} 1,089) 16,432) 681) 5,182 
Dec. 31....] 7,763} 790) 2,585) 33,583) 6,962} 279) 1,358) 3,111 943 x 301 113) 1,175] 17,335 21) 5,370 
) 1858—Mar. 4....§ 7,523 628} 2,046) 32,251} 6,200 256} 1,278) 2,989 721) 33,418 423 85) 1,340) 17,740) 423) 5,433 
) 
] Country banks: 
| 1941—Dec. 31....] 2,210) 526) 3,216) 9,661 790 2 225} 1,370 239} 8,500 30 31 146) 6,082 4) 1,982 
j 1945—Dec. 31....] 4,527 796| 4,665) 23,595} 1,199 8| 5,465} 2,004 435| 21,797 17 $2} 219] 12,224 11] 2,525 
1947—Dec. 31....] 4,993) 929) 3,900) 27,424 : 7| 432) 2,647 528} 25,203 17 45 337| 14,177; 23) 2.934 
} 1956—Dec. 31....] 5,526) 1,502) 5,194) 39,028) 1,580 16] 1,160) 4,538) 1,183) 35,473 22 146) 847) 19,324) 21) 5,046 
1957—June 6....] 5,631) 1,241) 3,966) 36,827) 1,243 18] 1,097) 4,740 32,635 30 142) 962) 20,491) 267) 5,304 
31....] 5,576) 1,549) 4,964) 38,676) 1,621 18) 1,181| 4,669) 1,027) 35,029 18 135 928) 21, 5,359 
} 1958— Mar. ee 5,672) 1,228} 4,491] 37,100) 1,358 17 969) 4,714 811} 33,138 19 130) 1,047) 21,897 93) 5,506 
/ 
, Nonmember commer- 
; cial banks: 3 
} 1947—Dec. 31....]....... 544) 3,947) 13,595 385 55 167} 1,295 180} 12,284 190 6 172) 6,858 12| 1,596 
) 1956—Dec. 31....]....... 774, 4,690) 18,085 521 45| 440) 2,238 310} 15,885 171 29| 546) 9,449) 27) 2,649 
1957—June 6....]...:... 672) 3,831| 16,801 448 50} 385) 2,232 236) 14,553 187 30| 584) 10,035 72| 2,781 
SG Pencodecanws 799| 4,536) 18,075 511 43 27| 2,282 289| 15,849 138 27, 603) 10,546) 21) 2,818 





















































2 Beginning June 30, 1948, figures for various loan items are shown 4 Central reserve city banks. 
gross (i.e., before deduction of valuation reserves); they do not add to the 5 a June 30, - excludes reciprocal bank balances, which on 
total and are not entirely comparable with prior figures. Total loans Dec. 31, 194. 


eww 





continue to be shown net. 

3 Breakdowns of loan, investment, and deposit classifications are not 
available prior to 1947; summary figures for earlier dates appear in the 
preceding table. 


aggregated $513 million at all member banks and $525 
million at all insured commercial banks. 
Demand deposits other than interbank and U. S. Govt., less cash items 
reported as in process of collection. 
For other notes see opposite page. 
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WEEKLY REPORTING MEMBER BANKS 





LOANS AND INVESTMENTS OF BANKS IN LEADING CITIES 


{Monthly data are averages of Wednesday figures. In millions of dollars] 





Loans! 


U. S. Government obligations 


























Total } 
— Com- 
Month or date an mer- ‘ 
invest- cial | —_ 
smmeed justed! A. tural 
trial 
Total— 
Leading Cities 
1957 
ite 2 88, 287 $3,834]31,587 430 
1958 | 
ee 96,176 53,393129,559| 489 
Be osu caaal 95,723] 9 $2,736]29,403| 524 
1958 
Mie 658 94,615 52,492]29,199, 478 
11.. 95,241 53,029]29, 305, 485 
Sega 97,592 | 54,252]29,879, 494, 
25.. 97, 256 53,801]/29,856| 500 
July 2.. 96 , 756 53,513129,861, 510 
9. 96, 141 $2,941]29,611, 514 
Niles 95,547 52,696]29425, 520 
93...cccccch 96,00 §2,378]29,119| 532 
30.. 94,855 52,156]29/001, 544 
New York City 
1957 
23,378 15, 551}11, 750) 1 
a 
26,743 15,798]10, os 1| 
26,261 15,147]10, " 1| 
25,974 15, 307]10, 764) 
26, 335 15,673]10, 785) 1| 
i 16, 306]11,053 1 
ae 27,137 wise agian " 
Me 2 26,901 15, 651]11 064) 1) 
Was.cak 3 15, 253}10, 867 1 
RES 26, 189 15, 088}10, 769) 1| 
ie 26, 103 14, 982110, 607) 1 
Cape: 25,764 14, 762]10, - 1| 
Outside 
New York City 
1957 
pee 64,909 38,283]19,837, 429) 
1958 
pee 69,433 37,595]18,646, 488 
Wes iivten aks 462 37, 589}18,639/ $23 
1958 | 
June 4.. 68,641 37,185]18,435, 477 
Spe 68,906 37,356]18,520| 484 
 pOURR I 70,063 37,946]18,826, 493 
; 70,119 37, 893]18,806, 499 
Sie Sika 69,855 37,862]18,797| 509 
castes 69,793) 68, 37;688]18.744, 513 
16.. 69, 358] 68,796] 37,608]18,656, 519) 
, Fee 69,216 37,396]18,512) 531 
Di ciices 9,091 37; 394]18.487 sa) 


| U.S. | 


For purchasing 
or Carrying securities 





To brokers 
and dealers 


To others | Real 





ay 
| curi-| 


liga- | } liga- | 
| tions | ties | tions | 


1,710 


r ,012)1, 119) 
518)1, 066) 


1,067 
912 


974 
1,029 
1,187 
1,079 


1,031 
905 
894 
867 
861 





| U. Ss. 
Other Govt. ws 


| 
| 
| 
| 





| | and Total 


Other Loans 
secu-| to 


Bonds2 rities | banks 





8,658 11,348 25,687 








gaz 
>> 


M 


3 


NNNINO SHINS 


ooo» 
bho Ww oo 














7,576 1,190 


9,299 1,604 
9,291 1,469 


9,153 1,681 
9,289 1,707 


9,337 1,604 
9,417 1,423 
9,174 1,494 
9,244 1,619 
9/303 1.394 
9/381 1.494 
9:354 1.343 
1,673 732 
2,294 881 
2/309, 834 
2,227, 926 
2,267, 921 
2°317 907 
2:366 771 
2,248 808 
2,291 814 
2:31 832 
2/351, 857 
2,343 857 
5,903 458 
7,005 723 
6.982 635 
6,926 755 
7.022 786 
7,020 697 
7,051 652 
6,926 686 
6.953 805 
6,992 562 
7,030 637 
7.011 486 





! Exclusive of loans to banks and after deduction of valuation reserves; 
individual! loan items are shown gross. 


2 Includes guaranteed obligations. 
See also NOTE on opposite page. 
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July 
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July 
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July 


July 
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July 


June 


July 


iten 
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RESERVES AND LIABILITIES OF BANKS IN LEADING CITIES 
{Monthly data are averages of Wednesday figures. In millions of dollars] 























































































































| Demand deposits, Time deposits, Interbank | 
| except interbank except interbank deposits Borrowings | 
| | } 
Re- | Bal- Be tats | | | ind. Demand | | ” 
| ances | mand | vi vid- } p- 
Serves | Cash | with | de- | uals, States | Certi- uals, States U.S. | ital 
Month or date with | d eel | and | fied and | 
F.R.| in | do-_ | posits | part- | polit- | and part- | olit- | Govt- | From | 
Banks| Vault | mestic!| ad- | ner- | *in3) | oi. | U-S-| mer- | “icq; | and Time | F. R. | From | counts 
| banks |justed! ships, | outa. enne? Govt. | ships, ah. Postal) Do- | For- | Banks others) 
| and | divi- \checks and | givi- | S@v- | mes- | eign | 
cor- | , cor- | © ings | tic | “8 
| pora- | sions | etc. pora- | S!0ns 
| tions | tions | 
| | | | 
Total— | | | | | | 
Leading Cities 
| | | | | 
1957 | 
PO ioenavdasedhise 13,387 975, 2,440 55,069 57,982 4,059 1,971 3,324 21 , 202 1,124) 187,110,557, 1,665 1,254 573) 667 9,269 
1958 | | | | | 
| | | | 
eee ... $13,246) 989) 2, 670 56, 372 58,387) 4,687) 2,473 4,501|/23,931| 1,886)  143)11,250) 1,514, 2,231 88, 921 9,951 
ee 13,208, 993) 2,768)/55,629 38 8,267 | 2,399) 4,185|24,282) 1,910) 167|11,738| 1,589) 2,168 63 782) 9,979 
1958 | | | | 
i ee, oP 12,840, 927) 2,613/55,686)/57,195| 4,923) 2,357) 3,193/23,769| 1,805 144,11,367| 1,444) 2,264 81 961} 9,938 
es ao .. 13,210) 1,010 2,649|57, 100) 59, 267} 4,660) 2,112) 2,432\23,940| 1,861 144/11,353|) 1,542) 2,232) 104) 1,104) 9,945 
Re 13,548, 999 2, 725/57, 434/60, 019) 4,564) 3,081) 5,057\23,939 1,907 143\11,411| 1,559) 2,218 106 913) 9,950 
ee 13,387, 1,010) 2,696/55, 266|57,067| | 4,601) 2,342) 7,324|24,076 _ on ,870| 1,511) 2,210) 60} 707| 9,971 
i ree ....-f13,318) 968) 2,962/54, aides. 176| 4,426, 2,474 6,372/24,168| 1,956,  171/12,061| 1,530 2 52) 783) 9,976 
A oe 13,122) 1,003) 2,722 54,884) 57 "352| 4,277| 2,144) 4,641/24,199) 1,943) 166| 12,123 1,486) 2,242) 100; 1,049) 9,990 
Seer 13,370) 984) 2,780|55,654/59, 376) 4,054) 2,222) 4,031\24,322| 1,882) 166|11,899) 1,655) 2,127) 78 677| 9,959 
CARA case rae 13,22 | 990) 2,662/56,440'58,910) 4124) 3,006] 3/185 24,347| 1,883) 168/11,389| 1,647) 2,132| 28| 805) 9,969 
ae ... 413,007) 1,022) 2,713)56,647|58, 520) 4,222) 2,149) 2,695|24, 376 1,oos) sie 1,627) 2,131) 58 597) 9,998 
New York City | | | | | | | 
1987 
j | | | | | 
a ‘ | 4,150) 138) 49 15,241/16,788 284, 978) 1,041) 2, $33] 72) 35; 2,916) 1,362 935 71 259 2,918 
j | | } } } 
1958 | 
Se awreka dees 4,115) 143 51/16, 003/17, 392) 378) 1,424) 1,709 3,198) 235) 25 3,074) 1,211 1,762! Sewwed | 405| 3,192 
ere 143 52)15,338|16,896| 294, 1,349) 1,583) 3,235 251) 27) a) 1,270) 1,728) 1 349| 3,206 
1958 | | | | | | 
| | | 
ee eee 3,931 138 49/15, 652 16,971; 403) 1,300) 1,112) 3,146; 200) 24) 3,091) 1,148) 1,787)...... 490 3,190 
ARR re 4,142 151 55|16,387|17 ,717| 363) 1,132 815 3,239) 233! 24| 3,007 1,244! 1,753) ae sep §29| 3,191 
_, SPE ENS 4,117 137 $2|16,558|18,052) 399] 1,902) 1,944/ 3,189) 238) 25| 3,166) 1,241) 1,755)...... 321} 3,193 
SPS eee 4,270| 146 49)15,416|16,828 345| 1,363) 2,965 3,219) 269) 25| 3,033) 1,214) 1,752 3) 279) 3,192 
Sila. Bi cieedealn 4,212) 155 44|15,059|16, 693) osal 1,325| 2,498] 3,216] 271| —27/ 3,432] 1,230) 1,752...... 380! 3,204 
Ones ae 4,100) 149 50\15 019/16, 566) 293 1,123) 1,752) 3,209) 273) —-26| 3,361 1,191} 1,783|...... 562| 3, 
_, SR Pee Te 3,947 137 57|15,316116,951) 330) 1, = 1,554) 3,248) 238 26| 3,228 1,335) > a 222) 3,205 
, eee 4,087 136 54)15, :621)17, 159) 325) 1,969) 1,176) 3,244) 236| 28] 3,286] 1,317) 1,705)...... 309; 3,209 
Seb dwheeees secs 4,063 142 54 15,675/17, 110; 236) 1,167) 934) 3,259) 238) 28) 3,146) 1,279) 1,702 7 274| 3,206 
Outside | | | | 
New York City 
1957 
FO ssc teiscee rota 9,237 837] 2,391,39,828 41,194 3,775 993, 2,283,18,669, 1,052 152 7,641 303 319 502 408 6,351 
1958 = =. NB Sea bal | 
| | 
EE Cee 9,131 844) 2,619/40, 369 40, 995| 4,309) 1,049| 2,792/20,733| 1,651 118) 8,176) 303; 469 88; 516 6,759 
Pian <'s darnewes 9,126, 850) 2,716,40,291/41,371, 3,927 1,050) 2,602\21,047| 1,659 140! 8,447, 319) 440) 62) 433) 6,773 
1958 | | 
a eee 8,909; 789) 2,564/40,034'40,224| 4,520) 1,057) 2,081/20,623| 1,605 120| 8,276; 296) 477 81 471\ 6,748 
cio seddaerecell 9,068; 859) 2,594/40,713/41,550| 4,297, 980) 1,617/20,701| 1,628) 120) 8,346) 298) 479) 104) 575) 6,754 
| eee 9,431 862| 2,673/40,876/41,967| 4,165) 1,179) 3,113|20,750) 1,669 118) 8,245) 318 3 106) 592) 6,757 
Seer ere 9,117 864, 2,647 meant incaant »25 979| 4,359|20,857| 1,700 120, 7,837 7 458 57 428) 6, 
belt Didevciveriees 9,106) 813) 2,918)39,501,40,483 4,142, 1,149) 3,874/20,952) 1,685 144; 8,629) 300) 454 52| 403) 6,772 
854| 2,672)39,825/40,786) 3,984) 1,021) 2,889/20,990) 1,670 140) 8,762) 295) 459 100; 487) 6,784 
847 2, 723|40, 338/42,425 3,724 1,060) 2,477/21,074 1,644 140| 8,671 320 429 78 455| 6,754 
854) 2,608/40,819 41,751) 3,799, 1,037) 2,009/21, 103) 1,647 140| 8,103) 330) 427 28; 496) 6,760 
880 3” 659|40 972/41, 410) 3,986) 982 1,761/21, ,117| 1,650 140) 8,076, 348) 429 51 323) 6,792 
1 Demand deposits other than interbank and U. S. Govt., less cash Note.—For descrirtion of revision beginning Mar. 4, 1953, see BULLE- 


items reported as in process of collection. TIN for April 1953, p. 357, and for figures on the revised basis beginning 
Jan. 2, 1952, see BULLETIN for May 1953, pp. 550-55. 
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COMMERCIAL LOANS; OPEN MARKET PAPER 





CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF WEEKLY REPORTING MEMBER BANKS, BY INDUSTRY! 


[Net decline, (—). 


In millions of dollars) 











Manufacturing and mining a 

= Public | 

Trade se: All ind’l 
Sales __ utilities Net 
: , Metals Petro- (whole- Com- Guanes (incl. Con- other changes —- 

Period2 Food, | Textiles, end leum, sale modity ome trane- | struc- types Classi- | al 
liquor, | apparel, | coal, and dealers | . | tion of weekly 
and and | metal (chemical,, Other retail) | Panties | porta- | | business] ed | report- 

tobacco | leather | — and tion) | | ing 
rubber | | banks4 

| | | | | 
1955—Jan.-June...... — 540 220 177 313 | 153 146 —461 | 589 | 384 134 | 143 1,257 | 1,078 
July-Dec....... 480 71 224 208 63 327 469 | 704 27 106 370 3,050 53,206 
| 
1956—Jan.-June...... — 302 238 1,362 424 | 369 171 — 386 | —322 | 365 54 149 2,124 42,243 
July-Dec....... 822 —6 —T71 428 | 72 178 739 | 98 350 — 66 | 176 2,719 2,459 
1957—Jan.-June...... —456 148 935 291 214 -1 —539 | 366 513 —12 —54 1,404 1,249 
July-Dec....... 331 —159 — 496 150 | —161 —8 420 | — 108 183 — | 58 161 —296 
1958—Jan.-June...... —658 8&4 146 — 140 157 — 165 —283 | —853 —177 56 69 |—1,765 1,945 
2 —8l —17 9 —87 24 —15 —41 | —133 —119 25 75 —359 | —405 
7 eer 6 136 31 57 11 -5 | 58 73 30 78 474 538 
rieeedsend —116 —22 — 358 —85 —I1 —14 20 —115 — 126 10 29 —Tee | 835 
Week ending: 

1958—May 7....... —18 —1 -—7 -8 10 14 -—7 —47 —13 12 31 —33 — 64 
2a —5 8 44 —57 3 —2 15 —23 We Usdcctexs 20 — 36 | — 36 
ss aveue —21 —16 —14 4 3 —17 —26 —35 —19 14 —11 —144 — 168 
ease —38 —8 —15 —18 9 -9 —23 —28 —49 —2 36 —145 —137 
June 4....... 5 -9 —23 2 4 ~9 —15 15 —56 8 -1 —110| 119 
ae —19 6 3 —23 20 8 —il1 | -—10 48 1 29 52 | 106 
20 6 160 44 23 19 12 | 112 90 11 47 542 | 574 
ee —6 3 —3 9 10 —6 10 | —29 —10 9 3 —10 | —23 
| ee eee —31 4 —130 —7I1 9 —6 —-10 | 274 wae Csi ace au —12 —4 | 5 
aceeedl —23 3 — 68 —2 4 —5 6 | —147 i or 26 — 230 —250 
Ae — 33 —2 23 2 5 13 1 | —123 3 1 —2 —158 | —186 
ee —29 —16 — 64 —12 —10 —10 —4 —79 —78 2 2 — 298 — 306 
ME ced nedbene bees —I1 —73 —I1 —11 —5 26 —40 —5 8 15 —98 —118 











1 Data for a sample of about 210 banks reportin 
larger loans; these banks hold about 95 per cent o 


changes in their 
total commercial 


and industrial loans of all weekly reporting member banks and about 
75 per cent of those of all commercial banks. 
2 Figures for periods other than weekly are based on weekly changes. 


3 Includes machinery and transportation equipment. : 
4 Prior to week ending Jan. 11, 1956, included changes in agricultural 


loans. 


5 Includes increase of $318 million resulting from errors disclosed 
incident to survey of credit extended to real estate mortgage lenders. 


COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 


[In millions of dollars) 


























Dollar acceptances 
Commercial and finance 
company paper 
Held by: Based on: 
End of year Accepting banks F. R. Goods stored in or 
or month Placed Total Banks Im- Ex- shipped between 
Placed direct- ports | ports | Dollar points in: 
Total through ly Others} into from ex- 
dealers! | (finance To- |Own| Bills — For- United | United | change 

paper)2 tal | bills | bought eset eign States | States United | Foreign 

corr. States | countries 
eer. 1,745 552 1,193 492 | 183 | 126 me Riavnes 20 289 232 125 39 ot 32 
eee , 966 564 1,402 574 | 172 | 117 yy Raeee: 24 378 274 154 29 75 43 
a Serres 1,924 733 1,191 873 | 289 | 203 me \Beataas 19 565 285 182 17 300 89 
RO eer: 2,020 510 1,510 642 | 175 | 126 49 28 33 405 252 210 17 63 100 
ee < 506 , 660 967 | 227 | 155 72 69 50 621 261 329 2 227 148 
1957—June......... 2,452 454 1,998 979 | 183 | 142 41 23 62 711 220 502 21 58 178 
eee 2,781 459 2,322 ,000 | 154 | 112 42 19 70 757 231 507 35 59 169 
ie cdirbteckie wd 2,835 501 2,334 | 1,227 | 220 | 152 68 27 68 913 243 524 66 212 182 
eae ,55 501 2,057 | 1,197 | 214 | 149 65 16 66 | 901 234 483 75 225 181 
Oct... 2,654 516 2,138 | 1,225 | 197 | 131 66 16 69 942 248 465 94 226 192 
i iactwesad 2,944 560 2,384 | 1,224 | 221 | 151 70 20 67 916 268 459 64 222 211 
ee oe 2,666 551 2,115 | 1,307 | 287 | 194 94 66 76 878 278 456 46 296 232 
1958—Jan........... 3,345 654 2,691 | 1,422 | 416 | 307 109 41 127 838 273 461 65 386 237 
eeceseeeeee 3,628 776 2,852 | 1,523 | 497 | 372 125 43 139 843 261 447 110 480 224 
Bs censcsed 3,485 862 2,623 | 1,529 | 422 | 318 104 39 132 936 263 432 139 471 224 
Mc aese ceed 3,658 919 2,739 | 1,479 | 459 | 350 109 37 131 852 278 416 131 416 239 
ns natereeu , 709 946 2,763 | 1,441 | 474 | 372 102 42 119 806 296 396 130 371 247 
Ps cane cue 3,373 965 2,40 1,352 | 396 | 292 104 45 113 798 282 375 121 325 248 


















































1 As reported by dealers; includes finance company paper as well as 
other commercial paper sold in the open market. 


2 As reported by finance companies that place their paper directly with 


investors, 
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INTEREST RATES 953 



















































































MONEY MARKET RATES BANK RATES ON SHORT-TERM BUSINESS LOANS 
[Per cent per annum] [Per cent per annum] 
Fi- U. S. Government Size of loan (thous. of dol.) 
- nance — securities (taxable)2 an 
ime com- : | | 
Year com- pany — R Ases and period loans| 1 | 49. | 199. | 200 
ascuth om mercial | paper accept- 3-month bills 10 | 100 200 and 
° paper, | placed over 
week : ances, 9- to 12-| 3- to 5- 
4- to 6- | direct- 
months!| _ ly, p... , | Mar-| Rate | month | year | | 
3- to 6- ys ket | on new | SSUES” | Issues Annual averages, | 
months! yield | issues 19 large cities: } 
ge 3.7 5.0 | 4.4 | 4.0 3.5 
eres. 4.2 $.2 4.8 | 4.4 | 4.0 
1955 average..... 2.18 1.97 1.71 1.73 | 1.753 1.89 2.50 NO abaekesvecacumed 4.6 5.5 5.1 | 4.8 4. 
1956 average..... 3.31 3.06 2.64 2.62 | 2.658 2.83 3.12 | 
1957 average..... 3.81 3.55 3.45 3.23 | 3.267 3.53 3.62 Quarterly: ! 
19 large cities: } | 
1957—July....... 3.88 3.63 3.38 3.16 | 3.165 3.71 3.89 1957—Sept........... 4.83 | 5.67 | 5.29 | 5.01 | 4.69 
pS 3.98 3.63 3.78 3.37 | 3.404 3.93 | eee = PRR. 4.85 | 5.66 | 5.29 | 5.01 | 4.71 
a 4.00 3.82 3.83 3.53 | 3.578 4.02 3.93 1958—Mar........... 4.49 | 5.55 | 5.10 | 4.75 | 4.29 
Se 4.10 3.88 3.75 3.58 | 3.591 3.94 3.99 RE 4.17 | 5.45 | 4.88 | 4.40 | 3.95 
Stee. 4.07 3.79 3.50 3.29 | 3.337 3.52 3.63 New York City: | | 
errs 3.81 3.55 3.35 3.04 | 3.102 3.09 3.04 1957—Sept...........1 4.69 | 5.54 5.24 | 4.93 | 4.60 
ad caedina ail 4.71 | 5.50 | 5.23 | 4.94 | 4.62 
1958—Jan.. 3.49 3.23 3.06 | 2.447) 2.598 2.56 2.77 1958—Mar........... 4.29 | 5.42 5.02 | 4.60 | 4.17 
eee 2.63 2.18 2.30 1.54 | 1.562 1.93 2.67 | RRR PES 3.88 | 5.18 | 4.72 4.13 | 3.74 
ey 2.33 1.86 1.80 1.30 | 1.354 1.77 2.50 7 Northern & Eastern | 
PRS 1.90 1.59 1.52 1.13 | 1.126 1.35 2.33 cities: | 
_ eee 1.71 1.38 1.30 -91 | 1.046 1.21 2.25 1957—Sept........... 4.85 | 5.69 | 5.31 | 5.01 | 4.73 
MS secen 1.54 1.38 1.13 .83 . 881 .98 2.25 eee 4.86 | 5.67 | 5.33 | 5.02 | 4.74 
pS 1.50 1.31 1.13 91 .962 1.34 2.54 SF ccc ccccces 4.49 | 5.60 5.08 | 4.72 | 4.33 
‘ SEE 4.17 | 5.48 | 4.85 | 4.39 | 3.99 
Week ending: 11 Southern & Western | | 
jae 63:8 1 1.38 1.13 79 . 768 1.13 2.45 cities: } 
2 1.50 1.38 1.13 95 .934 1.25 2.51 19S7—Gept....scccces 5.01 | 5.72 | 5.31 | 5.05 | 4.81 
19 1.50 1.38 1.13 94 | 1.137 1.44 2.57 | Se 5.05 | 5.73 | 5.31 | 5.04 | 4.87 
26. 1.50 1.30 1.13 88 .988 1.36 2.50 1958—Mar........... 4.77 | 5.60 | 5.17 | 4.87 | 4.49 
Aug. 2 1.50 1.13 1.13 94 .984 1.49 2.65 ce EE? 4.58 | 5.56 | 4.99 | 4.57 | 4.31 
1 Average of daily prevailing rates. 2 Except for new bill issues, yields are 1 Based on figures for first 15 days of month. 
averages computed from daily closing bid prices. Nore.—For description see BuLLeTIN for March 1949, 
3 Consists of certificates of indebtedness and selected note and bond issues. pp. 228-37. 
4 Consists of selected note and bond issues. 
BOND AND STOCK YIELDS! 
[Per cent per annum] 
Corporate bonds} Stocks5 
U.S. | State and local 
Govt. govt. bonds? | By selected By | Dividends/ | Earnings/ 
Year, month, or week — ratings groups price ratio price ratio 
ong- 
— a Ind Rail- | Publi Pre Cc Cc 
ndus- ail- ic - ‘om- | ‘om- 
Total¢| Aaa Baa Aaa Baa trial road | utility | ferred | mon mon 
po ey 47 20 5 5 120 30 30 40 40 40 14 500 500 
0 PE ror 2.84 2.57 2.18 3.14 3.25 3.06 3.53 3.19 3.34 3.22 4.01 4.08 7.78 
_. . A ce .08 2.94 2.51 3.50 3.57 3.36 3.88 3.50 3.65 3.54 4.25 4.09 | 7.17 
Se I care cks sku suaee 3.47 3.56 3.10 | 4.20 | 4.21 3.89 | 4.71 4.12 | 4.32 | 4.18 4.63 4.35 8.21 
a tint mabe wiwerencad 3.60 3.65 3.17 | 4.29 4.26 3.99 | 4.73 4.19 | 4.39 | 4.19 4.75 9 ee 
a ae 3.63 3.84 3.37 4.43 4.37 4.10 | 4.82 | 4.29 | 4.49] 4.33 4.83 | 4 eres 
SE ee 3.66 3.89 3.43 4.49 4.44) 4.12 | 4.93 4.31 4.56 | 4.45 4.79 4.31 7.91 
AA a 3.73 3.74 3.31 4.38 4.46 | 4.10| 4.99 | 4.32| 4.57 4.48 JR? 1 pees 
SS eer Pore a.57 3.67 3.24 | 4.35 4.49 | 4.08 5.09 | 4.34| 4.65 4.49 | 4.78 lt Saree 
EAR SER Epa re 3.30 3.33 2.92} 4.00; 4.31 3.81 5.03 4.11 4.53 4. 4.49 | 4.64 8.21 
Ns i ns nbee ns orednees 3.24 3.17 2.75 3.81 4.06 3.60 | 4.83 3.91 4.30 3.99 | 4.36 | 4.48 |.......... 
a ilk tp iaditacieis Grow ae aa 3.26 3.15 2.72 3.79 | 4.01 3.59 | 4.66 3.86 | 4.29 3.87 | 4.38 ST Bee cca eae 
acne scargeaesaadnnd 3.25 3.23 2.79 3.88 | 4.04 3.63 4.68 3.86 | 4.30 3.95 4.42 4.37 7.34 
Pike in nanciak)64 ane 3.12 3.16 2.70 3.78 4.02 3.60 | 4.67 3.83 4.32 SPP be: Oe 
EL wath sb dprped ge bane 3.14 3.12 2.69 3.71 4.00 3.57 | 4.62 3.80 | 4.30 3.89 | 4.31 _ | ere 
PE itscnedces beanie 3.19 3.15 2.74 3.78 3.98 3.57 4.55 3.77 4.28 3.88 Soe) | Sor 
RAEI 3.36 3.25 2.79 3.83 4.02 3.67 4.53 3.81 4.30 3.94 4.36 i 5 aaa 
| 
Week ending: 
a ERE eer ee 3.26 3.22 2.78 3.84 3.99 3.62 4.53 3.79 4.29 3.89 4.29 Je 
es SRT AS 3.31 3.22 2.78 3.85 3.98 3.63 4.51 3.79 4.27 3.90 | 4.34 Pe atecesees 
_ BRE 3.39 3.22 2.78 3.83 4.01 3.67 4.52 3.80 | 4.30 3.93 4.36 op hae 
SRS RR AER REE 3.38 3.22 2.78 3.82 4.04 3.70 4.55 3.83 4.33 3.97 4.40 yg i 
Bi Dirviceesiecmiwsevta 3.44 3.25 2.84 3.83 | 4.06 3.71 4.56 3.84 4.34 4.01 4.42 3.87 [esteeeeeee 
































1 Monthly and weekly yields are averages of daily figures for U. S. Govt. rately. Because of a limited number of suitable issues, the number of 
and corporate bonds. Yields of State and local govt. general obligations | corporate bonds in some groups has varied somewhat. 


are based on Thursday figures; and of prefe stocks, on Wednesday 5 Standard and Poor’s Corporation. Preferred stock ratio is based on 
figures. Figures for common stocks are as of the end of the period, 8 median yields in a sample of noncallable issues—12 industrial and 2 
ee annual averages. public utility. For common stocks, the dividend /price and the earnings / 

2 Series is based on bonds maturing or callable in 10 years or more. price ratios are now computed for the 500 stocks in the price index, but 


3 Moody’s Investors Service. State and local govt. bonds include gen- figures prior to mid-1957 are based on the 90 stocks formerly included in 
eral obligations only. the daily price index. 
4 Includes bonds rated Aa and A, data for which are not shown sepa- 








954 SECURITY MARKETS 





SECURITY PRICES! 


























Bond prices Common stock prices 

j Vol- 

Standard and Poor’s series Securities and Exchange Commission series wg 

(index, 1941-43= 10) (index, 1939= 100) trad- 

Year, month Cor- | ing4 

° ° U.S. Mu- : 
or week Govt. | nicipal | a | Manufacturing Trade, . 
(long- | (high- (high- | eo Pub- Trans- Pub- fi- eands 
term)? | grade)3 x | Rail- | lic lic | mance,| Min- 
grade)? Total | dus- | road | util- Total Non- | POft@-| util. | and ing of 
trial ity Total Ld du- | tion ity | serv shares) 
rable ice 
Number of issues.......9........ 15 50 265 170 98 72 21 29 31 Raper 
eee 102.40 | 123.1 31.37) 305 374 352 394 320 153 297 313 | 2,578 
1956 average. ........;- 98.91 | 116.3 32.25; 345 439 410 | 465 327 156 306 358 | 2,216 
Se Ss ovrecccwes 93.24 | 105.8 32.19) 331 422 391 451 275 156 277 342 | 2,222 
are 91.50 | 103.5 32.93) 362] 468 434 500 2 158 291 382 | 2,194 
( 91.10 | 101.2 31.89 3 441 408 472 286 155 282 354 | 1,882 
Phe cennbasewia 90.70 | 101.3 31.09} 328] 419 386 | 450 | 263 153 277 334 | 1,844 
eee 89.77 | 102.9 30.39 388 357 417 241 149 266 297 | 2,782 
ue patie. oe socte tae 91.90 | 103.4 30.68; 302 382 350 | 411 228 149 262 284 | 2,538 
Rehetunsiomen ae 95.63 | 107.5 31.79; 298 376 336 | 413 215 152 258 274 | 2,594 
Ce eer 96.48 | 110.0 33.30) 305 382 347 414 230 158 270 272 | 2,267 
ededintinie-aaee 96.20 | 109.2 34.12) 304 378 408 231 160 278 267 | 2,010 
RR: 96.34 | 107.9 34.57; 311 388 352 422 231 162 283 283 | 2,223 
ESERIES 98.23 | 110.0 35.54) 312 387 340 | 426 233 166 286 | 287 | 2,395 
ee 97.94 | 111.1 36.57| 323 401 353 438 249 169 301 2,580 
SR. 97.17 | 110.8 37.31) 331 412 362 450 259 171 305 319 | 2,696 
| Sr 94.78 | 108.0 37.82) 339 424 376 | 459 269 173 312 331 | 3,159 
Week ending: 

Ma beast 96.24 | 109.1 37.60} 335 418 367 457 262 173 312 326 | 2,607 
RE 95.46 | 108.2 37.93) 337 420 370 458 264 174 312 323 | 2,502 
bine «cakoe 94.37 | 107.9 37.94) 338 421 378 452 270 173 311 337 | 3,083 
; ays" 94.57 | 107.7 37.76| 347 435 391 468 279 174 313 338 | 3,716 
RK, Deiseccanal 93.71 | 106.9 37.76, 350} 440 399 469 282 175 317 340 | 3,752 





















































! Monthly and weekly data for (1) U. S. Govt. bond prices, Standard 
and Poor’s common stock indexes, and volume of trading are averages 
of daily figures; (2) municipal and ye bond prices are based on 
Wednesday closing prices; and (3) the ities and Exchange Commis- 
sion series on common stock prices are based on weekly closing prices. 


2 Prices derived from average market yields in preceding table on basis 
of an ass 3 per cent, 20-year bond. 

3 Prices derived from average yields, as computed by Standard and 
Poor’s Corporation, on basis of a 4 per cent, 20-year bond. 

4 Average daily volume of trading in stocks on the New York Stock 
Exchange for a 54-hour trading day. 


STOCK MARKET CREDIT 
{In millions of dollars] 














Customer credit Broker and dealer credit! 
Total— | Now York Stock Exchange | brokers and dealers) for pu Money borrowed 
End of month or last securities jew York Stock Exchange ONers am jor pure joney borrow Customer 
Wednesday of month other Gan firms! chasing and carrying securities? ont 
U. S. Govt. free 

col st | Secured by | Secured by | yy 5. Govt. Other Y: a balances 

col. $) VU. S. Govt. other obligations securities U. S. Govt. other 

, obligations securities obligations securities 

od 2,445 31 1,665 Xx 780 88 1,074 713 
I en 3,436 41 2; 388 65 1,048 1,529 1,019 

MS oon os dan cacde 4,030 34 2:791 32 1,239 51 "246 
rs 3,984 33 2,823 41 1,161 46 2; 132 880 
1957—June Bi Ts 4,031 31 2,887 25 1,144 $2 2, 104 $20 

WY ccccccsvsccccseces ’ ° ’ 

ee nd 3/929 30 2/833 % 1,096 58 2035 816 
oon SORE: sans 4 one - He 4 4 20s 4 
eee aiintiaes 3,577 42 2°517 33 1/060 56 1,641 876 
ee. ae ane 31576 68 2,482 60 1,094 125 1,706 896 
NR a 3,554 126 2,487 58 1,067 188 1,552 937 
= yo] i | ce | 2 | ee | ge | ke | ge 
ee neal ada 3/980 134 2'735 70 1/245 230 1'822 985 
eae: 4/069 141 2' 856 75 1,213 244 1,808 979 
Fela ape aes: 4,226 240 2'929 84 1°297 466 1°932 1,047 





























1 Ledger balances of member firms of the New York Stock Exchange 
carrying —- accounts, as rted to the Exchange. Customers’ debit 
and free balances exclude balances maintained with the reporting 
of the firm and of general partners of the rting firm. Bal- 
ances are net for each customer—i. ¢., all accounts of one customer are 
consolidated. Money borrowed includes borrowings from banks and 
from other lenders except member firms of national securities exchanges. 
Data are as of the end of the month, except money borrowed, which is as 
of the last Wednesday of the month beginning June 1955. 


2 Figures are for last Wednesda: of manth for wesidy eapention antes 
tanks, which account for about 70 per cent of all loans for this 


Column 5 includes some purchasing VU. S. 

(such loans are agemme separately only by York and 
Chi banks). On June » 1956, reporting banks itside New York 
and 3 — 4S. Lay ammo date Kaoumet 
co! banks — weekly loans 0} million 
purchasing and carrying MS. Govt. escerties om $384 million for 
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LIFE INSURANCE COMPANIES! 
[Institute of Life Insurance data. In millions of dollars) 






























































T 
Government securities Business securities 
Date Total Mort- Real Policy | Other 
assets United |State and : gages loans | assets 
Total States Foreign?) Total Bonds | Stocks 
W. 8.) 
End of year:3 
ESE 32,731 9,478 | 6,796 1,995 687 | 10,174 | 9,573 601 6,442 | 1,878 | 2,919 é 
Ee eee 44,797 | 22,545 | 20,583 722 1,240 | 11,059 | 10,060 999 , 857 | 1,962 1,738 
a Ee ee 64,020 | 16,118 | 13,459 1,152 1,507 | 25,351 | 23,248 | 2,103 | 16,102 | 1,445 | 2,413 | 2,591 
ESS Se kee 68,278 | 13,760 | 11,009 1,170 1,581 | 28,111 | 25,890 | 2,221 | 19,314) 1,631 2,590 | 2,872 
Dichsscoceccusescséeneen 73,375 | 12,905 | 10,252 1,153 1,500 | 31,515 | 29,069 | 2,446 | 21,251 1,903 | 2,713 | 3,088 
EP Se ae SS 78,533 | 12,537 | 9,829 1,298 1,410 | 34,438 | 31,865 | 2,573 | 23,322 | 2,020; 2,914 3,302 
Di eéddsccocctensaccodiae 84,486 | 12,262 | 9,070 | 1,846 | 1,346 | 37,300 | 34,032 | 3,268 | 25,976 | 2,298 | 3,127 | 3,523 
aaa ca eigirn ites ae 90,432 | 11,829 | 8,576 | 2,038 1,215 | 39,545 | 35,912 | 3,633 | 29,445 | 2,581 3,290 | 3,743 
Se wpe” 96,011 | 11,067 | 7,555 | 2,273 1,239 | 41,543 | 38,040 | 3,503 | 32,989 | 2,817 | 3,519 | 4,076 
Ed of month:¢ 
ee re 78,201 | 12,452 | 9,767 1,278 1,407 | 34,265 | 31,926 | 2,339 | 23,275 1,994 | 2,894) 3,321 
oe eee 84, 12,199 | 9,021 1,833 1,345 | 36,695 | 33,985 | 2,710 | 25,928 | 2,275 | 3,087 | 3,884 
SS Se 90,267 | 11,757 | 8,545 1,998 1,214 | 38,851 | 35,930 | 2,921 | 29,425 | 2,557 | 3,294] 4,383 
PDS <g-otlch cocwouceve 95,844 | 10,989 | 7,519 | 2,234 1,236 ,976 | 38,067 | 2,909 | 32,994 2,829 3,505 | 4,551 
Pc scveicssctdbces 97,868 | 10,895 | 7,340 | 2,290 1,265 | 41,962 | 39,004 | 2,958 | 34,022 | 2,948 | 3,633 | 4,408 
i csikesanbeneion 98,239 | 10,824 | 7,270 | 2,290 1,264 | 42,146 | 39,190 | 2,956 | 34,159 | 2,983 | 3,657 | 4,470 
} 2 GEES * 99,005 | 10, 7,306 | 2,323 1,277 | 42,567 | 39,574 | 2,993 | 34,356 | 3,004 | 3,703 | 4,469 
ss +4 5 pee ameeel 99,374 * 7,268 | 2,333 1,279 | 42,742 | 39, 3,018 | 34,547 | 3,032] 3,731 4,442 
SE 99,812 | 10,833 | 7,224 | 2,340 | 1,269 | 42,932 | 39,922 | 3,010 | 34,697 | 3,059 | 3,764 | 4,527 
Piiabkbovbesncedbucad 100, 10,856 | 7,233 | 2,352 1,271 | 43,170 | 40,149 | 3,021 | 34,859 | 3,085 | 3,802 4,452 
tenedscanediodanl 100,597 | 10,782 | 7,135 | 2,362 1,285 | 43,368 | 40, 3,028 | 34,986 | 3,113 | 3,833 | 4,515 
_ _ ARSEAPSSER Sy 101,043 | 10,600 | 6,950 | 2,375 1,275 | 43,644 | 40,637 | 3,007 | 35,230 | 3,134 | 3,863 | 4,572 
Fcc cctcscccsccsnen 101,672 | 10,819 | 7,113 | 2,418 1,288 | 43,859 | 40,862 | 2,997 | 35,410 | 3,156) 3,896 | 4,532 
Serer 102,000 | 10,852 | 7,124 | 2,426 1,302 | 43,961 | 40,957 | 3,004 | 35,529 | 3,187 | 3,927 | 4,544 
WMnccckwecs cn debhed 102,385 | 10,754 | 7,002 | 2,448 1,304 | 44,256 | 41,179 | 3,077 | 35,663 | 3,214 | 3,962 | 4,536 
SEES FEE: 102,717 | 10,792 | 7,009 | 2,460 1,323 | 44,467 | 41,383 | 3,084 | 35,773 | 3,244] 3,996 | 4,445 
| RIO rE 103,150 | 10,766 | 6,936 | 2,487 1,343 | 44,633 | 41,538 | 3,095 | 35,884 | 3,265 | 4,022] 4,580 
1 Figures are for all life insurance companies in the United States. 3 These represent annual statement asset values, with bonds carried on 
2 Represents issues of foreign governments and their subdivisions an amortized basis and stocks at end-of-year market value. 
and bonds of the International Bank for Reconstruction and Develop- 4 These represent book value of ledger assets. Adjustments for interest 
ment. due and accrued and for differences between market and book values 
are not made on each item separately, but are included, in total, in “Other 
assets.”’ 
SAVINGS AND LOAN ASSOCIATIONS! 
[Federal Savings and Loan Insurance Corporation data. In millions of dollars) 
Assets Liabilities 
End of year or month - pL Se Borrowings ae 
2 ort- vt. vings 
Total gages? obliga- Cash Other4 capital rae = 
tions advances | Other 
ckahekiy oo snnd@anrdsvekabedckteal 6,049 4,578 1 344 775 4,878 218 38 475 
DGad ath 6 2 0cditins sé ckedsene dddeut 8,747 5,376 2,420 450 356 7,386 190 146 644 
RSS Tie eee oe 16,893 13,657 1,487 924 733 13,992 810 1,280 
SS orn re ee 19, 15,564 1,603 1,066 16,107 801 93 1,453 
RRR ae hel Tyee Rae 22, 18,396 1,787 1,289 1,108 19,195 860 1,658 
i ebetebs xen tien sash esse oeekeet 26,733 21,962 1,920 1,479 ‘ 22, 947 80 1,901 
nchsss 50s02005006beh08608006600 31,736 26,194 2,021 1,980 1,471 27,334 864 96 2,191 
Shee aliens oc kttndnesnbbenendeaeda 37,719 31,461 " 2,067 1,791 32,192 1,412 146 2,557 
ee CUM b-< once sod eth teay aiade 42,875 35,729 2,782 2,119 2,199 37,148 1,225 122 2,950 
RE a ees eee ee 48,275 40,119 ¥ 2,144 2,809 42,038 1,263 118 3,377 
TTT eT 45,085 37,421 3,180 1,874 2,569 38,939 990 eS ee ee 
ER Be retina 45,736 37 ,886 3,139 2,061 2,610 39,798 1,077 103 3,136 
Mitiwcslcshdercsetaacnaaeete 45,750 38, 3,180 1,741 2,510 39,730 1,037 nT Moavacumene 
Mis iwsneseetsscvawecanbeetied 46,188 38,743 3,203 1,635 2,569 39,982 1,070 St Eéciskcebene 
BGS dead ed onevedoudssbanesaee 46,639 39,106 3,229 1,643 2,624 40 , 306 1,117 gf eRe 
Cenkerers becerscreesscteaken 47,127 39,532 3,219 1,622 2,718 40,673 1,129 SP Secebsateve 
Petes cccveseccecesenseventeaml ,600 39, 3,238 1,705 2,787 41,072 1,141  @ Seana 
nitesseseereceeuatenebhase 48,275 40,119 3,169 2,144 2,809 42,038 1,263 118 3,377 
Ris von ccc dencencccessounts ced 48,423 340 , 369 3,215 2,023 2,816 42,491 904 eee ee 
Mis ehches taceswehbaecksaewd 48, 40 ,623 3,195 2,198 2,829 42,875 788 a eee 
rere ee 49,406 ,967 3,192 2,407 2,840 43,366 694 Oe Evccseedees 
BE Gina enreaviaataedwantnce ,068 41,367 3,229 2,524 2,948 43,729 813 Oe Wisswseuvees 
MPcccccccvdececesoscoecevcsoce 50,762 41,908 3,244 2,562 3,048 44,250 801 GP  Bebtccecese 
































1 y+ for all savings and loan associations in the United States. 3 Beginning January 1958, no deduction is made for mortgage pledged 
ares. These have decl 


Data 1950 are based on monthly reports of insured associa- shares. ve lined consistently in recent years and amounted 

tions and annual reports of noninsured associations. Data prior to to $34 million at the end of 1957. 

1950 are based entirely on annual reports. 4 Includes other loans, stock in the Federal home loan banks and other 

on Includes gross mortgages with no deduction for mortgage pledged nee. real estate owned and sold on contract, and office buildings 
ares. an xtures. 


Note.—Data for 1957 and 1958 are preliminary. 





956 FEDERAL BUSINESS-TYPE ACTIVITIES 





SELECTED ASSETS AND LIABILITIES OF FEDERAL BUSINESS-TYPE ACTIVITIES 
[Based on compilation by Treasury Department. 


In millions of dollars] 














End of year End of quarter 
Asset or liability, and activity! 1957 1958 
19512 | 19522 | 19532 | 1954 1955 1956 
1 2° 3 4 1 
Looms, ly purpose and agency: 

To aid agriculture, 00008... ...cccccccccccccccceccs 4,161 | 5,070 | 6,811 | 6,929 | 6,715 | 6,752 | 7,261 | 6,827 | 6,466 | 6,681 | 7,605 
I « nc aconsecsccccescenced 425 424 377 367 375 457 423 384 430 454 428 
Federal intermediate credit banks............... 633 673 590 638 689 734 3845 997 997 935 | 1,040 
Farmers Home Administration................. 539 596 648 701 681 724 823 866 880 832 906 
Rural Electrification Administration............. 1,742 | 1,920 | 2,096 | 2,226 | 2,348 | 2,488 | 2,544 | 2,586 | 2,634 | 2,688 | 2,732 
Commodity Credit Corporation................. 782 | 1, 426 a "076 2,981 | 2,621 | 2,349 | 2,626 H 1,525 | 1,778 | 2,499 
And caadengthendehncerecnapel 40 31 23 18 1 (4) (4) (4) (4) (4) (4) 

pO 2,142 | 2,603 | 2,930 | 2,907 | 3,205 | 3,680 | 4,076 | 4,381 | 4,680 | 4,769 | 4,917 
Federal National Mortgage Association.......... 1,850 | 2,242 | 2,462 | 2,461 | 2,641 | 3,072 | 3,433 | 3,629 | 3,807 | 3,998 | 4,096 
Veterans Administration. ...............+eeee0: } 292 362 { 300 383 480 464 488 $21 691 770 820 
NED 6s 6hsec0d eer skdsccenctunwe 168 63 84 145 155 123 182 1 1 

ak ccrtbhetcendtcndsticweied 589 598 588 431 678 619 629 640 652 674 645 
Treasury PL sp¢bvtarhentstdeatéecdited ) 174 353 306 209 209 211 254 251 224 
Commerce Department.............+0+eeeeeees > 589 598 } 413 79 { 261 219 228 219 216 217 203 
ARES. 6 + ceubaliswnsccnddesevesdueel } 112 191 192 210 182 206 219 

De I BEE. 6 caved cvccvcciccocccecied 814 864 952 870 | 1,419 | 1,233 966 | 1,084 | 1,124 | 1,270 701 

To aid States, territories, etc., total. ..........0200. 744 | 1,020 645 272 245 246 272 243 276 264 275 
Public Housing Administration................. 589 894 500 112 90 106 120 94 186 105 107 

Gece oie sda tobediedeiaisenneteoll 155 126 145 160 155 140 153 149 90 159 167 

eh ninecdnvksncnndovabeacnes 6,110 | 7,736 | 8,043 | 8,001 | 7,988 | 8,223 | 8,237 | 8,300 | 8,316 | 8,754 | 8,965 
i. a .psbeberisdiaderss bee ee 2,296 | 2,496 | 2,833 | 2,806 | 2,702 | 2,701 | 2,678 | 2,667 | 2,656 ¥ 3,111 
Treasury OTIMOMES... 2. ceecccceescrcccsccce 3,750 | 3,667 | 3,620 | 3,570 | 3,519 | 3,470 | 3,470 | 3,470 | 3,470 | 3,470 | 3,470 
International Cooperation Administration........]....... 61,515 | 1,537 | 1,624 | 1,767 | 1,995 | 2,035 | 2,084 | 2,139 | 2,195 2/338 

 Siiods0ndh sb pbatdddbadevcctsaed 64 58 53 3 See 57 54 52 51 9 46 

All other purposes, total... .....0++00ecceeceeeeees 35 75 119 166 256 213 240 338 306 344 393 

Housing and Home Finance Agency............. (4) 5 29 127 209 156 184 275 246 283 331 

ts cidutaties even ewan obo beninikd 34 69 90 39 47 57 56 60 60 62 62 

Leas: Reserves for leanes.....cccccsccccceceses —173 | —140 | —203 | —228 | —268 | —309 | —327 | —695 | —S01 | —367 | —354 

Total loans receivable (met). ................ 14,422 |17,826 |19,883 |19,348 |20,238 |20,657 (21,353 |20,980 (21,320 |22,395 (23,147 
Investments : 

U. S. Government securities, total...........0.0000. 2,226 | 2,421 | 2,602 | 2,967 | 3,236 | 3,739 | 3,923 | 3,881 | 3,762 | 3,804 | 4,523 
TE, cc ccnctccsscavessoces 249 311 387 64 745 | 1,018 | 1,095 | 1,017 881 8 1,456 
Federal Savings and Loan Insurance Corp........ 200 208 217 228 241 256 265 274 264 274 283 
Federal Housing Administration................ 285 316 319 327 381 458 479 482 504 471 533 
Federal it Insurance Corporation.......... 1,353 | 1,437 | 1,526 | 1,624 | 1,720 | 1,825 | 1,898 | 1,914 | 1,917 | 1,937 | 2,013 
ERIN AEE EE ES ae 140 148 52 149 181 186 195 238 
Investment in international institutions.............. 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 
ET ccudbncdéebesecdeaettecsesveveden 257 223 2 197 17 284 344 3 3 368 
ES a ee 1,461 | 1,280 | 2,515 | 3,852 | 4,356 |21,375 |21,303 |21,450 |21,514 |21,628 (21,206 
Commodity Credit - eee rer or ae 1,174 978 | 2,087 | 3,302 | 3,747 | 3,651 | 3,362 | 3,153 | 3,090 | 3,025 | 2,636 
p> Sete Kee igteec ce cebersncepbensadeedbbein chs wusktsdebeebeebans rs _ eet 11,105 ne 4.4 10, 866 

Cenanal Services Administration.................. y a 2 - A 

IE iedde nosedsessaccenccceceesccaicd } 288] 303 | 428) s50| 609 | 3) 193 | ‘171| ‘175| ‘18 175 

Land, structures, and equipment, total... .. pevsecceees 3,358 | 3,213 | 8,062 | 8,046 | 7,822 | 9,985 | 9,875 | 9,979 | 9,974 | 9,962 |10,020 

Commerce Dept. (primarily maritime activities).....J.......|....... 4,834 | 4,798 | 4,822 | 4,502 | 4,470 | 4,506 | 4,520 | 4,535 | 4,568 

Panama Canal Company............--.+.+-e+e0e% 298 415 363 421 421 398 396 401 599 398 396 

Tennessee Valley Authority...............+.0+00. 1,048 | 1,251 | 1,475 | 1,739 | 1,829 | 1,762 | 1,751 | 1,803 | 1,791 | 1,801 | 1,789 

mg 9 E and Home Finance Agency............... 1,284 | 1,202 j 450 236 144 114 106 8 77 

Nat. Advisory Committee for Aeronautics.........f.......)eccceeclecee ee erreT Crees Pe 276 277 281 281 283 274 

DOMROvENS POWET AGMEMMIRUOR,. 2.402005 0 cece ccc Po ccccccleccceccfoccsecclecccvcefecccese 311 317 7 328 342 345 

EE eee Pee eee Sees eee) ee e+-| 1,298 | 1,226 | 1,332 | 1,341 | 1,308 | 1,327 

POR Gaise TIPATUMAEM. 6 0 oe cece cccccvcccvcccdcccsccelececesslececscccfecsceceloees one 590 590 5 599 5 599 

st cccsethnsawieelPaseeccraveees 728 345 350 360 300 613 704 616 408 608 644 

Bonds, notes, & debentures payable (not guar.), total. ..J 1,369 | 1,330 | 1,182 | 1, 2,379 | 2,711 | 2,975 | 3,497 | 3,647 | 4,662 | 4,749 

Banks for cooperatives... ........ssseeeeeeeeeees 170 181 150 156 185 7 231 190 237 247 224 

Federal intermediate credit banks................. 674 704 619 665 721 803 953 959 902 992 

ee EE IDs ono 0660 cnsececccvccesce $25 445 414 272 958 963 720 733 765 825 468 

ey Pes DD SSUNOIIOD, 05. 5 ccc cndinwcdecctocecccelocvccestocccess 570 770 | 1,220 | 1,620 | 1,687] 2,688 | 3,065 












































Nore.—Statistics beginning Mar. 31, 1956, reflect the expanded cover- 

age and the new classification of a py now reported in the Treasury 

Bulletin. The revised statement includes a larger number of agencies, and 

their activities are classified according to the type of fund they represent. 

Funds are combined in the table above, but are shown separately in the 

_— on the following page. Classifications by supervisory authorities 

in existence currently. current Treasury compilations 

sas proves a detailed breakdown of loans, these items have been 

cased a on basis of information about the type of 
invo 

° ee Teal t exclusion of agencies rting other than quarterly. 

1 Figures for trust revolving funds fechale ieeeannny mo For ali 
types of funds combined, loans by purpose and agency are shown on a 
gross basis; total loans and all other assets, on a net basis, i.e., after 
reserve for losses. 

2 Coverage changed from preceding period (see also Nore). 


3 Effective Jan. 1, 1957, the production credit corporations were merged 


in the Federal in 


termedi 
Act of 1956, approved July 26, 1956 (70 Stat. 659). 


iate credit banks, pursuant to the Farm Credit 
Thereafter operations 


of the banks are classified as trust revolving transactions. 
4 Less than $500,000. 


5 Fig 
and through 195 


—- 


Figure derived by Federal Reserve. 


’ Includes investment of the Agricultural marketing revolving fund in 
the banks for cooperatives; Treasury compilations prior to 1956 classified 


this item as an interagency asset. 
8 Includes $1,000 million due under the agreement with 


signed Feb. 27, 1953, and lend-lease and s 


the United States in the principal amount of $1,966 million. 


resent largely the Treasury loan to the United Kingdom, 
2 are based in part on information not shown in Treasury 


Germany 
lus property balances due 





1958 


All ott 


Ce 
Generi 
Agricu 

Farr 

Rur: 
Interio 
Internz 
Treasu 
Comm 
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All oth 
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Atomic 
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Health 
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PRINCIPAL ASSETS AND LIABILITIES OF FEDERAL BUSINESS-TYPE ACTIVITIES 
{Based on compilation by Treasury Department. In millions of dollars) 
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Assets, other than interagency items! 


Liabilities, other than! 








































































interagency items! 
| 
| | 
| Bonds, notes, | Pri- 
Invest- } ’ ’ Ss 
} } and deben- : vately 
Date, and fund or activity | Loans co ments sand, | tures payable | lo y= i— 
| en | | ad 
Total} Cash | So | ven- |_| rand’ | Other ‘liabil-| °* | est 
| able | SOEs | vo my Other | equip-| =o" | ities 
| | Secu. | Secu- | ment a eoy | Other | 
cu | rities ¥. 
| | rities U.S. | | 
lia es a | 
All activities | 
ee See ee a 41,403] 1,37119, 348 go 2,967) 3,432) 8,046 2,387 33) 1,068; 4,183|35,610| 508 
ESI ES 45,304] 1,338 20,238) 4,356 3,236) 3 414 7,822) 4,900 44| 2,379) 2,703/39,583 596 
SS Wicd 058snae eeendnad beard wesaeeel ,653 4,996 20, 1657/21, ,375| 3,739 3,669 9.985 $,232 67, 2,711) 3,659,62,516| 699 
a ccs dik emecie mauedies > aemae 9,895] 4,441'21,353 21,303, 3,923) 3,729) 9,875) 5,272 68) 2,975| 3,713}62,364 775 
TT 6 an diane rh aiced &h aaa eae 9,059} 3,981/20,980)/21,450| 3,881) 3,725) 9,979) 5,063 57| 3,497| 3,325\61,144| 1,037 
a 5 iat wine esa Set wikeiek sieahitesiee ee 170,175} 4,692 21,320/21,514| 3,762) 3, '725\ 9974 5,186 60| 3,647) 2,634'62,778| 1,056 
ds, wna cc's cancdesinete Caran 1139) 4° 291 22, 395/21 628) 3,804, 3,718) 9,962) 5;340|  49| 4:662| 2'91662,391| 1,121 
ORO I asc ne wb oe hees GA wid ered sea ad 72,242] 4,158)/23,147/21, 206) 4,523 3 753,10, "020 5,436) 49| 4,749) 3,472'62,789) 1,183 
| | 
Classification by type of fund | 
and activity, March 31, 1958 
| | 
Public Enterprise Funds—Total............... 20,228] 1,119 9,634 3,756 861 143 3,284 1,516/17,064 ...... 
Farm Credit Administration: } 
Federal Farm Mortgage Corporation............ 8 Rs 6 antalrt acne vil ona era aee (4) ae 
Agricultural es Act, revolving fund...... 186 EN SS Pree } RE A Ape) ETS Fel daee oe 
Agriculture | 
Commodity Credit Tnention aol Casicivie snaiedee thie 5,618 ee 8 eee eee | 155 876| 4,742)...... 
Disaster loans, etc., revolving fund.............. 126 37 __ SRC BREEN Ries Sie (4) 125) Sabeae 
pF EPRI EE LIE + UP ee 54 37 SAREE Sey SRR Tee _ eee 
Housing and Home Finance Agency: | | 
Public Housing Administration................. 187 59 i. Se See! eee 16 36 Ee 
Federal Housing Administration................ 855 ERS Dea 533) (4) | 1 138 669 
Federal National Mortgage Association... . oof 2,395 eS A Pee Seka hs | (4) 51 744). 
Office of the Administrator..................0.- 826 141 ea Sa Rutndee 59 5 820). 
Federal Savings and Loan Insurance Corporation... 296 EPS ERS , ee leasons 16 281). 
Small Business Administration.................... 325 112 | ie eee leyeaws | (4) 2 323). 
ES ond nc egtbnsncndewenceweatal 3,139 iF Ss: &. ee | 1 (4) 53) 3,086). 
Tennessee Valley Authority. . 2,070 ES See sisi wie 1,789 35| 2,036). 
Panama Canal Company..... 464 awed a 396 18 447). 
Veterans Administration........ 842 112 678 RE seis oe 2 12 830. 
General Services Administration... . . 1,293 64 (4) - See | (4) 127 24} 1,268). 
Treasury Department................. 226 6 altar g eda, IRE RRS) AL ore (4) 226 
Post Office Department—postal fund. . . 873 | | eee 599 213 660) . 
EE: LEE LE TE IS 263 60 11 EE epee 138 14 249 
Ma coches Vk oaks base edksedesees cane 182 43 21 ee re (4) 18 ar ebbes 
Intragovernmental Funds—Total............... 13,053) 1,693 ...... 10,994 ...... (4) 222 512 12,542 iit 
Defense Department: 
8.483 se a ee 105 135| DL eicece ss 
3,375 ikke we _ a Pe See rr ee OF 
858 exh aan Re Baw Sae 94 ce 
337 Se ee (4) 117 52) _ ian 
| | 
Certain Other Activities—Total............... 31,006) 1,066 9,683, 6,455 7| 3,563) 6,514) 3,719)......]...... 220/30,785)...... 
General Services Administration.................. 8,317, 418 81) 6,442)...... | (4) 1,189 Pade kbiassbe 16] 8,301)...... 
Agriculture Department: | 
Farmers Home Administration................. 812 119 ge ae eee ees 2 ns. isn aeekne 17 , ee 
Rural Electrification Administration............. 2,908 GO SEE Se RAE eye Cae ee (> 
a og Fe een esenneed 445 Siicteenk » > Mepesdeldad wud 366 Silsbhowtelesewbe 6 ch & 
International —Sepenien Administration.......... 2,395  & & es ae es ee eet eee (4) cS ae 
yl EN OD. FG. soc ce ge See eee | ae > eee Ee Re Ss 66h 0 
Commerce eee REED activities........ 5,114 245 249 am Te Leuwene 4, es cee 142) 4,971|...... 
National Advisory Committee for Aeronautics...... 452 ae , RETR OL ee 274 ES Ee 11 eae 
dee seb enene td Rites oh ys dee apes ena 389 65 144 (4) Genveee 115 Ae ee 27 / eee 
Certain Deposit Funds—Total................ 4,781 62) 1,122) (4) | 3,512 47 (4) 692 1,148) 2,103 838 
RN ES onde ndhdioes acb08 0 anew 493 15 a re (4) ae > aa 3 223 42 
Federal Deposit Insurance Corporation............ 2,036 -. eS Be Bl Bee ae ee } 156) 1,880)...... 
SO MN SUD SEDs veccsscccvcsceesecsenc 2,252 44 GG cess 1,456 ee | eiceaeee | 468 eae 796 
| | | 
Certain Trust Revolving Funds—Total..........] 3,174] 219 2,708 (4) _ a (4) 2,457 76, 296 9345 
Federal National Mortgage Association............] 1,706 ek | oe i See eee . ae | 1,466 46 156) 938 
Federal intermediate credit banks................. 1,168 10; 1,040)...... Peers Cee . ar | 992 19 140 917 
Ge Ee EE 5 60:60 cbdieesiwwdoensese ad 214 149 (4)  . & Boece hee (4) eae a ie |} 9213 
PE RI 2 RS EE aS ee: 86 5 27) (4) 44 seabed (4) ee i sant ie a | 977 
Latest data for agencies not reporting quarterly | 
| 
Atomic Energy Commission (June 30, 1957)........ x-- §8: en, apr = ee Rae er 206) 8,417)...... 
Veterans Administration (June 30, 1957)........... 1,902} 355, 107 RS a - 1,340 ee ae hus. oe 
Agriculture—other activity (June 30, 1957)......... 1,418] 448 ...... i sessslesenen 879 EEE Metepewes , ee ae 
Health Education & Welfare it. (June 30, 1957)... 1,055 , ern 1 2 i cedstesieane St. LAcasees 
Interior Department (June 30, 1957)............... 3,752 287 4 RR SPE ,89 RES aera 376) 3,375)|..... 
Treasury Department (June 30, 1957)... 22.2.2: 3}197] 278)...... Pa C0) FE Bi vecattecseys | 774) 23423)... 
All other (June 30, 1957)..............0000000000- : Weeese eee | 85 549) 416)......).00. Sa fan 





9 Figure represents total trust interest. 


For other notes, see opposite page. 
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SUMMARY OF FEDERAL FISCAL OPERATIONS 
[On basis of U. S. Treasury statements and Treasury Bulletin. In millions of dollars] 




















































































































Derivation of Federal Government cash transactions 
Receipts from the public, Payments to the public, Net Federal cash borrowing or 
other than debt other than debt repayt. (—) of borrowing 
Excess 
; | | ~om. ' Le 
Period rom, n- SS: . 
uals : Plus: pn or crease, Bet: 
Net Plus: Less: otal | Budget | Trust | Loses otal | Payts. or de- enth 
Trust Intra- rects. ex- fund “sebe to (—), | crease Net } 
Budget : | Adjust- | payts. mong | Other | borrow- 
receipts | _ fund Govt. from | pendi- | ex- esents? | to the the (—), in | inv. by | Fon- fast On 
P receipts | trans.! the tures pendi- ublic public debt Govt. aah |e he 
public2 | tures P (direct | agen. & debt‘ | rim ; 
& agen.)} tr. funds | 
Cal. year—1955...... 63,358 | 10,625 2,511 | 71,448 | 66,129 9,334 3,272 | 72,188 —739 3,493] 2,476 | 566 458 
BRD occed 70,994 | 12,398 3,023 | 80,334 67,216 | 10,339 2,747 | 74,809 5,525; —3,560} 2,481 | -—136 | —5,910 
a 72,284 | 15,368 3,079 | 84,521 | 71,692 | 14,794 3,155 | 83,328 1,191 467} 1,573 64 —1,168 
Fiscal year—1955..... 60 , 390 9,536 2,061 67,836 64,570 8,546 2,578 | 70,538 — 2,702 3,986} 1,533 644 1,809 
ee 68,165 11,685 2,739 | 77,088 | 66,540 9,436 3,358 | 72,617 4,471 —578] 3,166 623 — 4,366 
Fae 71,029 14,369 3,242 | 82,107 | 69,433 | 12,961 2,386 | 80,008 2,.099' —1,053] 2,339 —292 | —3,100 
1958”... .1 69,083 16,326 3,502 | 81,848 71,897 16,081 4,654 | 83,321 —1,473 6,226 657 — 200 5,769 
Semiannually: 
1956—Jan.-June....] 42,925 6,229 1,450 | 47,691 33,415 5,038 2,262 | 36,191 11,499 —7,596] 1,835 254 —9,689 
July-Dec..... ©28 ,069 6,169 1,573 | 32,643 33,801 5,301 485 | 38,618 | —5,974 4,036 646 | —390 3,779 
1957—Jan.-June... .}°42,960 8, 200 1,669 | 49,464 | 35,632 7,660 1,901 | 41,390 8,073, —5,089} 1,693 98 —6,879 
July-Dec.... | °29,325 7,168 1,410 | 35,057 36 ,060 7,134 1,254 | 41,938 —6.882 5,556 —120 —34 5,711 
1958—Jan.-June? . 39,759 9,158 2,092 | 46,791 35,837 8,947 3,400 | 41,383 5,409 670 777 — 166 58 
Monthly: | 
1957—June........ 11,688 1,820 1,182 | 12,322 6,279 1,275 122 7,431 4,891) —4,496 728 | -—123 | —5,100 
ies vn iit Sete 3,057 858 113 3,801 6,347 1,220 408 7,160 | —3,359 * ee 3 yoy 2,373 
setae ve ed 5,128 1,778 115 6,786 5,930 1,075 — 180 7,185 — 399 1,462 646 40 776 
ee 7,225 972 126 8 ,066 5,667 1,086 —2 6,754 1,311 6344 —310 —69 1,014 
Oct. 3,131 938 167 3,896 6,501 1,387 386 7,501 — 3,605 476) 9 —32 500 
a 4,827 1,438 186 6,075 5,806 964 550 6,219 — 144 655 4) —13 665 
re 5,956 1,184 703 6,433 5,809 1,402 92 7,119 — 686 337 —87 40 383 
1958—Jan.......... 4,786 820 227 5,374 6,011 1,651 1,286 6,377 | —1,003) —137} —119 18 —36 
ae aa ated 6,299 1,684 217 7,759 5,528 1,317 10 6,740 1,020 145 305 —52 — 107 
tin ene ai 9,501 1,127 135 | 10,485 5,749 1,564 | 803 6,509 3,976, —2,168} 14 —67 | —2,114 
Piihnecusdd 3,496 1,331 194 4,626 6,122 1,479 786 6,814 | —2,188 2,380} —181 | —125 | 2,686 
a dona eae 4,925 2,131 144 6,908 5,846 1,363 187 7,021 —114 591 618 | 68 —9%96 
Pv cened 10,751 2,066 1,175 | 11,639 6,581 1,574 233 7,922 3,717) — 140 141 —6 | —275 
| 
Effects of operations on Treasurer’s account 
: : . : : Cash balances: Account of Treasurer of United 
Operating transactions Financing transactions inc., or dec. (—) States (end of period) 
Period Trust Net Net Increase, Deposits in— 
Bud fund i R >| Bike | eile 
udget _ | Recon- | issuance | in . L 
surplus, oo ciliation | (+) of | sec. by | (—), in p.. § — Balance | F-R- | Treas- Cas 
or a |* Treas.| Govt. Govt. ross Treas eit Banks assets 
deficit deficit agency | agency Sirect ary | acco (avail- | Tax and 
(-) (-) obliga- | & trust | public able Loan 
tions 5 funds 5 debt funds) | Accts. 
| 
Fiscal year—1955..... —4,180 991 —29 602 | —1,362 3,115 —312 —551 6,216 380 | 4,365 1,471 
_ eee 1,626 | 2,250 | 309 173 | —2,617 | —1,623 —213 331 6,546 $22 | 4,633 1,391 
aa 1,596 1,409 —518 1,085 | —2,300 | —2,224 5 —956 5,590 498 4,082 1,010 
1958?....§ —2,813 246 728 577 —197 | 5,816 | 197 4,159 9,749 410 | 8,218 1,121 
| 
Semiannually: | 
1956—Jan.-June..... 9,510 1,191 217 313 | —1,400 | —8,017 | — 189 2,002 | 6,546 $22 4,633 1,391 
July-Dec...... —5,732 866 — 482 —7 — 698 3,877 —55 | —2,119 4,427 441 | 2,924 1,062 
1957—Jan.-June..... 7,328 543 — 36 1,092 | —1,602 | —6,101 | 60 1,163 | 5,590 498 | 4,082 | 1,010 
July-Dec...... —6,735 33 159 1,008 | 20| 4,370;  -160 —984 606 481 | 3,084 1,041 
1958—-Jan.-June?”.... 3,922 213 569 —431 —217 1,446 | 357 | 5,143 9,749 410 8,218 1,121 
| 
Monthly: 
1957—June......... 5,409 547 — 894 147 —708 | —4,707 44 —250 5,590 498 4,082 1,010 
Sai > adda —3,290 — 362 384 19 324 1,942 | 131 | —1,115 | 4,475 504 2,833 1,138 
Pieces s4ene — 802 703 — 288 87 — 694 1,376 | —40 423 4,898 477 3,331 1,090 
ee 1,559 —115 43 —6 282 567 | — 106 2,436 7,335 429 5,818 1,088 
SG. 54. oe eares — 3,370 —~ 449 282 745 36 —345 | —72 | —3,028 4,307 552 2,572 1,183 
| ESS —979 474 382 —23 —8 679 | —33 558 | 4,865 243 3,583 1,039 
ee 147 —218 — 644 186 80 151 | —40 —259 | 4,606 481 3,084 1,041 
1958—Jan.......... — 1,225 —831 600 225 541 — 343 68 | —1,101 3,505 469 1,767 1,269 
aa 771 367 —314 142 —171 124 | 30 | 888 4,394 516 2,837 1,041 
Mar.. ; 3,753 —437 444 101 64 | —2,055 187 1,682 | 6,076 474 | 4,596 1,006 
pO Pr —2,626 — 148 711 —144 278 2,433 | 94 412 6,487 594 | 4,558 1,335 
Pchtnsonva —920 768 —17 —34 — 597 595 | 152 | —357 6,130 395 4,730 1,005 
June?........ 4,170 493) -856/ -719| -333| 691 | —174 | 3,619 | 9°749 410 | 8/218 | 12121 
© Corrected. ? Preliminary. bonds and Treasury bills, (3) Budget expenditures involving issuance of 


1 Consists primarily of interest payments by Treasury to trust accounts 
and to Treasury by Govt. agencies, transfers to trust accounts representing 
Budget expenditures, and payroll deductions for Federal employees re- 
tirement funds. 

2 Small adjustments to arrive at this total are not shown separately. 

3 Consists primarily of (1) intra-Governmental transactions as de- 
scribed in note 1, (2) net accruals over payments of interest on savings 


Federal securities, (4) cash transactions between International Monetary 
Fund and the Treasury, (5) reconciliation items to Treasury cash, and 
(6) net operating transactions of Govt. sponsored enterprises. 

4 Primarily adjustments 2, 3, and 4, described in note 3. : 

5 Excludes net transactions of Govt. sponsored enterprises, which are 
included in the corresponding columns above. 
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DETAILS OF FEDERAL FISCAL OPERATIONS 
[On basis of Treasury statements and 7reasury Bulletin unless otherwise noted. In millions of dollars) 
































































































































. Selected excise taxes 
—. Budget receipts (int. Rev. Serv. repts.) 
4 
Adjustments from total Income and 
— Budget receipts profits taxes 
als: Period i 
et Net Transfers to— Total Individual 7 Em- ° 
Re- cise re- | Liquor and re- 
ow- > funds | '* taxes | Ment | ceipts bacco | tailers’ 
or ceipts Old- | High- R. R. of ceipts Corpo- taxes2 
ayt. age | way bd re With- | other ration 
) trust trust | rent | ipts held 
fund! | fund | Sct. 
458 
910 Fiscal year—1955...... ,390 | 5,040 |...... 599 | 3,426 169,454 121,254 |10,396 18, 265 | 9,211 | 6,220 | 4,108 | 2,743 | 1,571 
168 ced ,165 | 6,337 |...... 634 | 3,684 |78,820 24,012 11,322 |21, 7,296 | 4,887 | 2,921 | 1,613 | 3,778 
. ae 1,029 | 6,634 |1,479 | 616 | 3,917 |83,675 12,302 |21.531 |10,638 | 7,581 | 4,895 | 2,973 | 1.674 | 4,098 
4 1958?..... 69083 | 7,733 |2°116 | 575 | 4,523 |84,030 |27, Oat 11,527 |20,533 |10,814 | 8,644 | 5,471 na. na. | na 
100 Semiannuall 
769 1956—Jan.—June 42,925 | 3,410 |...... 316 | 3,188 |49,839 |12,700 | 8,623 |17,190 | 4,952 | 4,013 | 2,361 | 1,397 821 | 1,888 
ly—Dec. 5 2,559 | 643 | 312 463 |32, 13,020 | 3,004 | 5,553 | 5,325 | 2,876 | 2,267 | 1,648 817 | 1,876 
1957—Jan.—June..... 42,960 | 4,075 | 836 | 304 | 3,454 |51,630 |13, 9,298 |15,978 | 5,313 | 4,705 | 2,628 | 1,325 857 | 2, 
, 689 uly—Dec...... 29,325 | 3,135 |1,151 | 305 655 |34,571 |13,760 | 2,874 | 6,273 | 5,595 | 3,445 | 2,625 | 1,574 R48 | 2,226 
gi 1958—Jan.-June? 39,758 | 4,598 | 96 270 | 3,868 |49,459 |13,281 | 8,653 |14,260 | 5,219 | 5,199 | 2,846] na. na. | na 
,7i1 Monthl 
58 1957—Tame. ..000005 11,688 | ~536| 137 $2 406 |12,819 | 2,252 | 1,818 | 6,722 875 589 563 257 142 | na 
Oa cig dia 3,057 346 | 174 19 138 | 3,734 | 1,047 269 541 955 556 244 146 |) 
MG. scenes ,128 919 | 219 84 124 | 6,475 | 3,678 128 355 965 | 1,003 241 157 |}1,124 
, 100 Cicivnae¥en 7,225 486 | 207 54 137 | 8,1 2,163 | 1,823 | 2,304 922 357 260 
»373 i vecdy anced 3,131 332 | 183 30 120 | 3,796 | 1,333 204 429 | 1,088 363 79 323 159 
776 RENEE 4,827 671 3 69 716 | 5,845 | 3,415 97 7 840 740 386 285 133 |$1,102 
oo (abet. 5,956 382 | 165 49 59 | 6,611 | 2,125 352 | 2,277 824 432 601 221 106 |) 
665 1958—Jam......0000- 4,786 313 | 151 19 | —25 | 5,243 981 | 2,053 486 892 385 446 197 154 
ae = =— aa: 6, 955 | 190 78 235 | 7,756 | 3,953 788 406 864 | 1,302 443 201 130 |$1,129 
ss codaal 9,501 632 | 150 43 855 |11,182 | 2,000 658 | 6,538 860 446 225 137 
—36 OE ccccacvie 3,496 703 | 145 17 | 1,678 | 6,039 792 | 2,792 476 785 722 472 218 147 |) 
- 107 PRR 4,925 | 1,221 | 168 70 950 | 7,334 | 3,614 640 449 922 | 1,293 416 256 157 ‘hone 
“an i REP 10;751 | 774 | 161 | 43] 176 |11,905 | 1,941 | 1,723 | 5,906| 894] ‘818| 623| na.| na. 
— 96 
» 
275 Budget expenditures} 
Major national security Agri- 
tiie Vet- culture 
Period Intl. erans’ Labor and Nat- Com- Gen- 
] Total affairs | Inter- | serv- | “Sig. | agri- | ural | merce | eral 
Defense | Mutual Atomic and est ices and welfare cul- re- and | govern- 
—s Total* | Dept., | security, finance bene- tural | sources ment 
military -~s™ 7 fits re- 
1) ( () sources 
ner 
“t Fiscal year: 
a ee 74,274 | $1,830 | 43,611 | 5,421 | 1,791 749 | 6,583 | 4,298 | 2,426 | 2,936 | 1,476 | 2,502 | 1,474 
Pv cctbwabeedsxwe seal 67,772 | 47,872 | 40,335 | 4,596 | 1,895 765 | 6,470 | 4,256 | 2,485 | 2,557 | 1,315 814 | 1, 
PR shviuticecessbeabeien 64,570 | 42,089 | 35,533 | 3,755 | 1,857 719 | 6,438 | 4,457 | 2,552 | 4,411 | 1,202} 1,502 | 1,201 
RESET ©. 66,540 | 41,825 | 35,791 | 3,795 | 1,651 662 | 6,846 | 4,756 | 2,776 | 4,913 | 1,104 | 2,028 | 1,629 
— a eeCeE epee ¢ 59,433 | 44414 | 38,440 | 33495 | 1,990 832 | 7,308 | 4,793 | 2,966 | 4,582 | 1, 1,453 | 1,789 
471 Semiannually: 
391 1956—Jan.-JuneS........... 33,415 | 21,190 | 17,873 | 2,197 854 3,497 | 2,426 | 1,428 | 2,138 490 891 689 
010 July-Dec. . . 1,464 930 382 | 3,587 | 2,291 | 1,421 | 2,183 136 879 | 1,181 
121 1957—Jan.-June® 2,031 | 1,060 3,721 | 2,502 | 1,545 | 2,399 560 574 
WEPEIGG. 0 0 oc ccccscee 1,471 | 1,080 776 | 3,912 | 2,400 | 1,636 | 2,651 850 | 1,003 661 
391 . 
y: 
062 NN i ikiccccnscacses 5,944 | 3,869] 3,279 377 184 57 610 444 208 308 106 139 124 
010 this cetenncchanna 6,279 | 4,114] 3,266 569 192 212 647 408 277 376 106 107 104 
041 / RES pee & 6,347 | 3,628 | 3,108 311 170 77 377 317 664 129 ml 120 
121 + eRe apeate & 5,930 | 3,989 | 3,545 215 190 96 635 382 272 215 161 108 100 
Sin sncnonseiunel ©5667 | 3,589 | 3,148 226 169 53 638 362 239 386 138 269 104 
iineivnncctxnedene 6,501 | 3,700] 3,222 240 190 7 421 358 529 158 222 115 
010 DLs .cdensebigaatn 5,806 | 3,506] 3,035 254 183 104 646 432 226 404 147 196 119 
+4 OR ees = 5; 3,752 | 3,312 225 178 86 681 426 224 453 117 —33 103 
088 Oi tcneinconea 6,011 | 3,765 | 3,146 298 211 91 697 433 360 223 112 229 100 
183 a ss.cxcceaueel ,528 | 3,590] 3,183 163 173 98 612 429 222 249 100 133 99 
039 ES os ces txkooieen 5,749 | 3,672] 3,061 342 195 96 624 432 235 347 90 149 102 
041 p “epee perenne’ < 6,122 | 3.730] 3,216 272 200 16 619 465 317. | 427 108 298 135 
269 NER NES 5,846 | 3,712] 3,195 271 201 68 603 436 291 235 121 252 132 
041 
006 © Corrected. n.a. Not available. < bettoten stockpiling and defense production expansion not shown 
335 1 Beginning February 1957, includes transfers to Federal disability  separatel 
005 insurance trust fund. 5 Periodic revisions of Treasury statement data for fiscal years gi 
121 2 Represents the sum of taxes for old-age insurance, railroad retire- without corresponding monthly revisions; consequently monthly poe 
— ment, and unemployment insurance. semiannual data may not add te totals. 
e of 3 For more details, see the 1959 Budget document, Pp. 890-96 and 6 Derived by subtracting totals for July-December from totals for fiscal 
tary pp. 954-55 and the Treasury Bulletin, Table 3 of section on Budget receipts year. 


and and expenditures. 
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UNITED STATES GOVERNMENT DEBT, BY TYPE OF SECURITY 


[On basis of daily statements of United States Treasury. 


In billions of dollars] 





Public issues 3 















































Marketable Nonmarketable 
Total | Total | : 
End of ross | gross | | Gen» | Special 
month boo 1 | direct | Bonds a T issues 
-_ debt2 | Total Certifi- _ | -~ 
its | cates of | — | Totals Sav- | and 
Total Bills | indebt- otes | Bank | Bank nds_ To — _ 
edness eligi- re- Pe - 
| ble* | stricted 
1941—Dec........... 64.3 57.9 50.5 41.6 BU Witeus es GT FRB. beccsvsslecevees 8.9 6.1 2.$ 7.0 
1965-—E006.... 0.200008 278.7 | 278.1 255.7 | 198.8] 17.0 38.2 | 23.0; 68.4 52.2 |...----| 56.9 | 48.2 8.2 | 20.0 
1947—Dec........... 257.0 | 256.9 | 225.3 165.8 15.1 21.2 | 11.4] 68.4 BPO foccsces Age 5 5.4 | 29.0 
1951—Dec........... 259.5 | 259.4 | 221.2] 142.7] 18.1 29.1 18.4 | 41.0 36.0} 12.1 66.4 | 57.6 t3| we 
1952—Dec..........- 267.4 | 267.4 | 226.1 148.6 | 21.7 16.7 | 30.3 58.9 21.0 | 12.5} 65.0] 57.9 5.8 | 39.2 
19S3—DD006..... 2.22000 275.2 | 275.2 | 231.7] 154.6] 19.5 26.4) 31.4) 63.9 13.4 | 12.0) 65.1 | 57.7 6.0 | 41.2 
1954—Dec..........- 278.8 | 278.8 | 233.2] 157.8] 19.5 28.5 | 28.0)| 76.1 $.7 | 11.8) 63.6] 37.7 4.5 | 42.6 
19SS—DD06.......cc000e 280.8 | 280.8 | 233.9] 163.3 | 22.3 Sa 2382 *§ 2 11.4 | 59.2) 57.9 (s) | 43.9 
1956—Dec..........- 276.7 | 276.6 228.6] 160.4] 25.2 9.8 | F5.3 | GBD focccccce 10.8 | 57.4 | 56.3 |.......| 45.6 
} 
PTT ee 272.6 | 272.5 | 224.3 158.8 | 26.4, 20.5; 31.1 BE ioovccucs | 10.2] 35.3 | 34.3 |....... 46.3 
oS 274.0 | 273.8 | 225.3 160.2 | 28.2 34.1 17.1 SE Beeeeeges 10.1 $5.0 | 54.0 |.......| 46.7 
Mbe ¢cccened 274.5 | 274.4 | 226.5 161.8 | 26.7 35.0) 19.3 | B.S j..ccoee- 9.9] 34.81 33.8 joo... 46.2 
Geccccusees 274.2 | 274.1 226.3 | 162.2] 26.7 34.7 Ste 3 ae O71 FOL Wee bevccess 46.1 
Bes 02 besn08 274.9 | 274.7 | 227.1 163.4 | 26.7 ‘AA te 83 ea 9.6) 54.1 _- ¢ Seer 46.0 
lea saa wil 275.0 | 274.9 | 227.1 164.2 | 26.9 Te Sam 5 eee D.F 1 FeO] Feed focccsse) Ge 
1958—Jan..........- 274.7 | 274.6 | 227.3 164.6 | 27.3 Ie 8a 8 eae 9.5} 3.21 52.3 j.cce-e. 45.5 
a 274.8 | 274.7 | 227.0] 164.5] 26.1 31.5 | 20.5 | 86.4]........ 9.3 | Bed | Baod [occvecs 46.0 
Mev csscaees 272.7 | 272.6 | 225.1 162.9 | 23.0 Rae FES Se eee 9.1 $3.1 See Leese 45.8 
DO Ore 275.2 | 275.1 228.0 | 166.0] 22.4 31.1 BeeE h Beek heeccesss | 9.0} FBO] 32.2 j.ccc.--| 4 
Ree 275.7 | 275.7 | 227.9] 166.0] 22.4 31.1 Pe Gilet trecseess Sit 316 1 46.1 
Se 276.4 | 276.3 | 228.5 166.7 | 22.4 Beet eet TED fe ccc0ee |} 8.9] 52.9] 52.0]....... 46.2 
ae 275.6 | 275.5 | 228.0] 166.4] 22.4 32.9} 20.5} 90.6|........) 8.8] 52.8] S1I.9|....... | 45.9 
! ! 














1 Includes some debt not subject to statutory debt limitation (amounting 
to $429 million on July 31, 1958) and fully guaranteed securities, not 
shown separately. 

2 Includes non-interest-bearing debt, not shown separately. 

3 Includes amounts held by Govt. agencies and trust funds, which 
aggregated $9,650 million on June 30, 1958. 


Postal Savings 


bonds. 


OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 


[Par value in billions of dollars] 


4 Includes Treasury bonds and minor amounts of Panama Canal and 


5 Includes Series A investment bonds, depositary bonds, armed forces 
leave bonds, and adjusted service bonds, not shown separately. 
6 Less than $50 million. 

















Total Held by Held by the public 
gross U. S. Govt. 
debt agencies and | | 
End of (includ- trust funds! — State Individuals 
month ing guar- Federal | Com- | Mutual a Other ona Misc. 
an Total | Reserve | mercial | savings onthe corpo- local inves- 
securi- | Special | Public Banks | banks? | banks ios rations eater Savings | Other tors3 
ties) issues | issues pan BOvtS. | bonds | securities 
1941—Dec......... 64.3 7.0 2.6 54.7 2.3 21.4 3.7 8.2 4.0 es 5.4 8.2 a 
1945—Dec......... 278.7 20.0 7.0 | 251.6 24.3 90.8 10.7 24.0 22.2 6.5 42.9 21.2 9.1 
1947—Dec......... 257.0 29.0 5.4 222.6 22.6 68.7 12.0 23.9 14.1 7.3 46.2 19.4 8.4 
19S 1 — E06... ows cece 259.5 35.9 6.4 | 217.2 23.8 61.6 9.8 16.5 20.7 9.6 49.1 15.5 10.6 
19$2—Dec......... 267.4 39.2 6.7 221.6 24.7 63.4 9.5 16.1 19.9 11.1 49.2 16.0 11.7 
1953—Dec......... 275.2 41.2 7.1 226.9 25.9 63.7 9.2 15.8 21.5 12.7 49.4 15.5 13.2 
1954—Dec......... 278.8 42.6 7.0 229.2 24.9 69.2 8.8 15.0 19.2 14.4 50.0 13.7 13.9 
195$—Dec......... 280. 43.9 7.8 229.1 24.8 62.0 8.5 14.3 23.0 15.1 50.2 15.6 15.6 
1956—June........ 272.8 45.1 8.4 | 219.3 23.8 $7.1 8.4 13.3 17.1 15.7 50.3 17.4 16.3 
Ds owatedl 276.7 45.6 8.4 | 222.7 24.9 59.3 8.0 12.8 18.2 16.1 50.1 17.2 16.1 
1957—May........ 275.3 46.1 8.7 220.5 23.1 $7.7 8.0 12.4 18.2 16.8 49.3 18.6 16.4 
p AES 270.6 46.8 8.7 215.1 23.0 55.8 7.9 12.3 15.4 16.9 49.1 18.7 16.0 
Ene cc ecet 272.6 46.3 8.8 217.4 23.4 56.8 7.9 12.3 16.0 16.9 48.9 19.0 16.2 
p eee 274.0 46.7 9.1 218.2 23.5 56.6 7.9 12.2 16.5 17.1 48.8 19.6 15.9 
ES 274.5 46.2 9.2 219.1 23.3 $8.3 7.9 12.2 15.7 57.2 48.6 19.9 15.9 
Re acwael 274.2 46.1 9.4 | 218.7 23.3 58.1 7.8 12.2 15.9 17.2 48.4 19.4 16.3 
Sees 274.9 46.0 9.3 219.5 23.7 $8.2 7.6 12.1 16.5 17.3 48.3 19.3 16.5 
ie enceed 275.0 45.8 9.4 | 219.8 24.2 59.1 7.6 12.0 16.5 17.0 48.2 18.6 16.5 
1958—Jan.......... 274.7 45.5 9.6 219.6 23.3 58.6 7.6 12.0 17.3 17.3 48.2 18.9 16.2 
, ar 274.8 46.0 9.4 | 219.4 23.2 59.3 7.6 11.9 17.2 17.3 48.2 18.8 15.9 
Mitcneeséed 272.7 45.8 9.5 217.4 23.6 59.3 7.6 11.8 15.4 17.3 48.1 18.9 15.4 
MAG > cen66.a 275.2 45.4 9.7 220.0 23.7 63.0 7.6 11.8 14.5 17.1 48.1 18.6 15.7 
| 275.7 46.1 9.7 220.0 24.2 63.3 van 11.7 14.5 17.0 48.1 18.5 15.4 












































1 Includes the Postal Savings System. 
2 Includes holdings by banks in territories and insular possessions, 
which amounted to about $284 million on Dec. 31, 1957. 


3 Includes savings and loan associations, dealers and brokers, foreign 
accounts, corporate pension funds, and nonprofit institutions. 


Norte.—Reported data for Federal Reserve Banks and U. S. Govt. 


agencies and trust funds; Treasury Department estimates for other groups. 
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FEDERAL FINANCE 961 
UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES OUTSTANDING, JULY 31, 19581 
[On basis of daily statements of United States Treasury. In millions of dollars] 
Issue and coupon rate |Amount] Issue and coupon rate |Amount]| Issue and coupon rate Amount] Issue and coupon rate | Amount 
Treasury bills? Treasury bonds Treasury bonds—Cont. 
i SS) ee 1,700 121 Sept. 15, 1956-593, .24%4 3,818 | Aug. 15, 1966........3 1,484 
PS ee 1,700 5,102 Mar. 15, 1957-593. .2% 927 Mar. 15, 1966-71...2 2,950 
ea 4000004 1,801 119 Dec. 15, 1958...... 2 2,368 June 15, 1967-72...2 1,847 
eS ee , 800 June 15, 1959-62...2 5,268 Sept. 15, 1967-72...2 2,716 
SEE eae 1,800 198 15, 1959-62...2 3,456 Dec. 15, 1967-72...2 3,733 
SE PAs co ccenes 1,700 2,406 Nov. 15, 1960...... 24% 3,806 Oct. 1, 1969.. a 657 
SG, BE, Bcc ccccccce 1,701 278 Dec. 15, 1960-654 30 1,485 Nov. 15, 1974......3 654 
Ss Sec cccccccs 1,700 144 Sept. 15, 1961......2 2,239 June 15, 1978-83...3 1,604 
oer 1,700 2,609 Nov. 15, 1961......2 11,177 May 15, 1985......3 1,135 
Oct a Sees , 700 332 | Aug. 15, 1963...... 2 6,7 Feb. 15, 1990 ... 3% 1,727 
= jee 6 647 | June 15, 1962-67...2 2,113 | Feb. 15, 1995........ 2,742 
& =e 551 Dec. 15, 1963-68...2 2,821 
Oe 8 a 2" 2,000 Feb. 15, 1964........ 3,854 
590 | June 15, 1964-08. a 3,746 |Panama Canal Loan... .3 50 
i 1,143 . 15, 1964-69... .2 3.821 
eS i er 4, 11,519 3,971 Feb, 15, 1965...... 25% 6.895 |Convertible bonds 
Bee. §, We ecececs 3 9,833 189 Mar. 15, 1965-70...2%4 4,702 Investment Series B 
Feb. 14, 1959...... 2 9,770 Apr. 1, 1975-80...2% 8,801 
Daay §5, 19Gb .ccese 1 1,816 | 























1 Direct public issues. 
2 Sold on discount basis. 


3 Called for redemption on Sept. 15, 1958. 


See table on Money Market Rates, p. 953. 4 Partially tax-exempt. 





OWNERSHIP OF UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES! 
[On basis of Treasury Survey data. Par value in millions of dollars) 
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Marketable and convertible securities, by type Marketable securities, by maturity class 
Type of holder and date sioih = 
mess , Certifi- + nal ~e Within | 1-5 5-10 | Over 10 
oud Total Bills cates Notes — a yay Total 1 year years years years 
rces 
All holders: 
I Ss ano we wien wee 166,882 | 19,514 | 13,836 | 40,729 | 81,128 | 11,676 |155,206 | 49,703 | 38,188 | 33,687 | 33,628 
1956—June 30.... 0 16,303 | 35,952 | 81,890 | 11,098 |154,953 | 58,714 | 31,997 | 31,312 | 32,930 
1957—June 30.... 20,473 | 30,973 | 80,839 | 10,280 |155,705 | 71,033 | 39,184 | 14,732 | 30,756 
Be. Phoces 34,554 | 20,664 | 82,117 9,527 |164.191 | 74,368 | 46,513 | 11,272 | 32,038 
SEE Sin o.w 00.0 cncmabaenaabean 31,122 | 24,732 | 87,705 8,986 |165,974 | 71,729 | 44,814 | 15,692 | 33,739 
NI a dane Hee ten be eee ee 31,122 | 24,765 | 87,697 8,954 |165,989 | 75,538 | 41,028 | 15,692 | 33,731 
nae U. S. Govt. agencies and trust funds: 
7,162 40 8 119 3,556 | 3,439 3,723 74 199 506 | 2,944 
8,236 273 355 688 3,575 3,345 4,891 927 434 3,030 
— , 554 130 416 1,282 , 664 3,063 5,491 1,138 1,210 295 2,848 
, 260 130 657 1,617 3,933 2,923 6.337 1,236 1,782 260 3,059 
9,556 321 591 1,616 4,183 , 845 6,712 1,494 1,642 414 3,162 
. ft RRO ee ree 9,487 335 512 1,605 4,190 2,845 6,642 1,430 1,627 420 3,165 
33 
886 | 8,274 | 11,646 | 2,802 ]........ 23,607 | 17,405 3,773 1,014 1,415 
aoe 855 | 10, 9,157 5 8 Sages 23,758 | 20,242 1,087 1,014 1,415 
9 287 | 11,367 8,579 (| Segegees 23,03 20,246 681 7 1,358 
7 1,220 | 20,104 87 2,827 |......+-] 24,238 | 21,427 1,397 57 1,358 
ee 946 | 19,946 ]........ i ere 23,681 | 21,231 1,035 57 1,358 
! De FBP Bosc coca ee Ps caw 24,162 | 21,733 1,014 57 1,358 
2: Commercial banks : 
‘9  - 4» er 55,667 2,721 1,455 | 15,385 | 35,942 164 | 55,503 7,187 | 21,712 | 21,110 | 5,494 
6 es cave oa naa dame ce canted 49 ,673 2,181 1,004 | 11,620 | 34,712 155 | 49,517 7,433 | 18,234 | 19,132 | 4,719 
3 SE Dod scccccwsswneersnces ,734 2,853 2,913 ,984 | 33,839 144 | 48,590 | 12,268 | 23, ,600 | 4,222 
1 ny Minne tn66eeb yates cteuail $1,712 4,332 4,046 9.672 | 33.529 133 | 51,579 | 13.066 | 26,526 7,364 4.623 
7 i <5 ccnhakencueaeeaee 55,836 3,817 2,711 | 12,448 | 36,730 130 | 55,706 | 13,958 | 26,476 | 10,273 4, 
4 a alta «© a:0.0 Ww ahels.o-0 6 ae 56.192 3,522 2,841 | 12,682 | 37,016 130 | 56,062 | 16,419 | 24,347 | 10,265 5,031 
. Mi I savi 
‘9 EG 6 oGacseeecekweveseees A 84 53 289 6,422 1,222 | 6,848 164 533 1,405 | 4,746 
‘9 EE Dc ctscccesstvecscecend 7,735 107 37 356 | 6,074 1,161 6,574 247 540 1,319 | 4,468 
3 er weccccenesexvacneseen 7,397 163 114 367 5,655 1,098 ,299 576 1,082 601 4,040 
< SA CARAS SHS Vee eehoueat , 209 122 167 438 5,470 1,012 | 6,197 453 1,227 476 | 4,041 
5 tends denwdknenddmenine 7,193 103 129 537 5,475 949 | 6,244 388 1,165 590 | 4,101 
3 EE iho tels nnun-oan dentinal , 144 106 128 556 5,416 938 | 6,206 424 1,135 581 4,067 
+ companies 
"7 Es ne aeb sn cenendreemenia 13,117 630 74 789 | 8,479 3,145 | 9,972 810 1,339 | 2,027 | 5,796 
e so cssmvdchacetestegewe 11,702 318 44 760 | 7,789 | 2,791 8.911 632 1,192 1,802 | 5,285 
. oe SS ae 10,936 326 136 648 | 7,277 | 2,549] 8,387 955 1,775 1,022 | 4,634 
— Se 10,801 291 248 683 7,231 2,347 | 8,454 938 | 2,074 718 | 4,724 
: SE ecwackccavtiosvawademed 10,667 361 113 734 ,240 | 2,219] 8,449 909 1,870 798 | 4,872 
—_ SRR RRR RR Fp ow 10,571 329 ill 728 | 7,195 | 2,207] 8,364 966 | 1,747 789 | 4,862 
ovt. in : 
ups. DEE Ba 6:0 00s ccscetnoenteenee 59,260 | 15,153 3,973 | 12,502 | 23,927 3,706 | 55,554 | 24,062 | 10,633 | 7,626 | 13,233 
Cs én sccwessctiacvéusecven 64,947 | 17,074 3,919 | 13,371 | 26,896 | 3,646 | 61,301 | 29,233 | 10,443 | 7,612 | 14,013 
1957—June 30........ ceesendeshenaa 67,329 | 19,661 5,527 | 11,113 | 27,602 3,426 | 63,904 5.850 | 10,936 | 3,464 ,654 
Petbeteereteesb anneal 70,499 | 20,762 | 9,331 8,167 | 29,127 3,112 | 67,387 | 37,249 | 13,508 | 2,397 | 14,233 
ERE ere ae 68,026 | 16,867 | 7,632 | 9,397 | 31,288 | 2,843 | 65,183 | 33,750 | 12,625 3,560 | 15,248 
Se Ob osessibeoesennueeninen 67,387 | 16,687 7,583 | 9,193 | 31,090 | 2,834 | 64,553 | 34,565 | 11,159 | 3,580 | 15,249 
1 Direct public issues. ae = included in the survey accounts for over 90 per cent of total holdings 
2 Includes minor amounts of Panama Canal and Postal Savings bonds. y these institutions. Data are complete for U. S. Govt. agencies and 


Note.—Commercial banks, mutual savings banks, and insurance com- _ trust funds and Federal Reserve Banks. 





962 SECURITY ISSUES 





NEW SECURITY ISSUES! 


[Securities and Exchange Commission estimates. 


In millions of dollars) 





































































































: Pro d uses of net proceeds, 
Gross proceeds, all issuers 2 “aus ame 
Noncorporate Corporate New capital 
Year or | Re- 
month Bonds Mis-| Re | tire- 
Total us = State wee, | Com Total - = i. 4 = | ‘ 
.S. | era ew | lane- 
- |Other5| Total : ferred | mon Total of | secu- 
Govt.3 | agen- Sree Pub- Pri- money’) ous rhe 
cy4 ‘oa | Total | licly | vately | Stock | stock pur- oy aaa 
| | ffe placed etc.8 
eee 19,893] 9,687 30| 3,532 282! 6,361] 4,920] 2,360) 2,560 631 364; 620) 1,271 
ere 21,265] 9,778 110) 3,189 446) 7,741] 5,691] 2,364) 3,326 838 226| 363 486 
ere: 26,929] 12,577; 459) 4,121 237) 9,5 7,601] 3,645) 3,957 564 537 664 
gis iaeh ail 28,824] 13,957 106; 5,558 306; 8,898] 7,083] 3,856; 3,228) 489 535 260 
| 29,765} 12,532 458, 6,969 289; 9,51 7.488] 4,003} 3,484 816 709 1,875 
ae. 26,772] 9,628 746, 5,977 182} 10,2 7,42 4,119) 3,301 635 864 1,227 
spe 22,405] 5,517 169| 5,446, 334) 10,939] 8,002} 4,225) 3,777 636 721 364 
RS 30,571} 9,601 572| 6,958 557| 12,884] 9,957] 6,118} 3,839) 411 663 214 
1957—May 1,777 ae | 539 49 7 685 438 247 25 62 15 
June 2,349 362) 60 388 44) 1,495!) 1,013 633 380 66 79 15 
July..... 1,982 EP 516 38) 1,028 775 459 316 21 61 x 
Aug.. 1,944 ae 595 10) 947 840) 540 299 31 8 9 
Sept.. 3,975] 2,262) 215 437 37; 1,023 907 587 320 19 21 34 
Oct. . 2,705 Fe 683 15) 1,113 944 608 336 68 30 9 
Nov.. 3,022] 1,374 100; 639 65) 844, 671 485 186 24 25 39 
a 2,681 eee 640) 2| 1,114 761 185 576 11 53 21 
1958—Jan...... 3,473 $1 1| 1,163} 782) 201 816) 744 505 239 28 11 82 
Feb.....] 2,487 407) 251) 899) 55} 875 607 398 209 85 19 5 
Ss -: Be er | $24} 9) 1,623] 1,494) 1,165 330 69 35 47 
pO ae 6,981] 4,269 523 798 141; 1,251} 1,121 920) 200 41 92 107 
May....} 2,180) ere 877] 200) 734 615 391) 224 36 65 95 
Proposed uses of net proceeds, major groups of corporate issuers 
Manufacturing | Commercial and Transportation Public utility Communication Real estate 
Veer of miscellaneous and financial 
month T T | 
| Retire- | Retire- | Retire- Retire- Retire- Retire- 
New | ment of New | mentof| New | mentof; New | mentof| New | mentof| New | ment of 
capital!®| secu- |capital!®| secu- |capital!®) secu- j|capital!®| secu- jcapital!®) secu- |capital!® secu- 
| rities rities rities rities rities rities 
Ere a ee 1,026 | 149 | 474 63 610 196 1,927 682 314 81 639 100 
RS rE S:". 2,846 | 221 462 56 437 53 2,326 85 600 5 449 66 
i eh cctmevesie ed dd wean ce ee 261 512 24 758 225 2,539 88 747 6 448 60 
a eee a ee 2,128 90 (| 502 40 553 36 , 905 67 871 3 1,536 24 
a +s nb amak sin inde 4044 190 | 831 93 501 270 | 2,675 990 651 60 788 273 
INE Ee re 2,397 | 533 | 769 51 544 338 2,254 174 1,045 77 1,812 56 
ERE Pre ee 3,336 243 | 682 51 694 20 2,474 14 1,384 21 1,815 17 
Diodes bskeebinndecsGene bee 4,104 | 49 579 29 802 14 3,821 51 1,441 1,701 67 
ee ics canebbiill wo | 6 | «wl 1 i er 350 7 YE Re ; = 
is sexncdesdenbieunl 623 | = | 2 50 . ay Gideuiaia OD: Btcovens SE Rendaanes 
RE oie tia ede inal 23 | 5 | 69 3 «Bh a 244 (°) «D woesees eR ee 
OPO CTT 243 | (°) 51 31 (°) i SER 124 3 224 1 
7 eer ce 320 | 4 | 38 (°) ee Pr 417 (9) 65 (°) 53 30 
EN oer 129 | 2 51 (°) 49 6 333 (°) 369 (°%) eee 
ee 220 (°) 38 (°) i Pe Ee 287 9 a ae: 98 30 
RE $72 | _ 60 12 a eee 173 (°) Se iwantasan oS See 
RE eee ee 147 7 28 (°) 82 24 321 1 34 50 109 1 
le ieee ndteare'e trace ee a ae 171 a 26 ) | a Pe Se PE Svatsewes 2 ee 205 p 
| ee ae 196 | 41 47 (9) 63 5 i See + . fee 49 (%) 
PA i nétbaneevsuekene 598 | 45 65 - ere 291 22 39 37 64 2 
ok Veesbennndibon 193 24 «| 25 4 | a Rea 301 36 3 | 30 80 1 























1 Estimates of new issues maturing in more than one year sold for cash 
in the United States. 

2 Gross proceeds are derived by multiplying principal amounts or num- 
ber of units by offering price. 

3 Includes guaranteed issues. 

4 Issues not guaranteed. 

5 Represents foreign governments, International Bank for Reconstruc- 
tion and Development, and domestic eleemosynary and other nonprofit 
organizations. 


6 Estimated net proceeds are equal to estimated gross proceeds less cost 
of flotation, i.e., compensation to underwriters, agents, etc., and expenses. 
7 Represents proceeds for plant and equipment and working capital. 

8 Represents proceeds for the retirement of mortgages and bank debt 





with original maturities ef more than one year. Proceeds for retirement of 
short-term bank debt are included under the uses for which the bank 
debt was incurred. 
9 Less than $500,000. 
10 Represents all issues other than those for retirement of securities. 
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BUSINESS FINANCE 963 





SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS 


{In millions of dollars] 







































































Annual totals Quarterly totals 
Industry 1956 1957 1958 
1952 | 1953 | 1954 | 1955 | 1956 1957 
te- 
= 3 4 1 2 3 * 1 
ent 
of Manufacturing | | 
cue 
ties Total (200 corps.): | 
Se ae ee ee ere 54,517.63, 343\58,110'69,876| 71,925| 76,032| 16,129] 19,194) 19, 786)19,438)18,056) 18,752) 16,718 
ON Ss scensicesenee 7,308) 8,375) 7,244)10,250| 9,290) 9,559 1,697) 2,483) 2,752) 2,575) 2,042} 2,190) 1,623 
— op atheyy ‘eagle a RE. 3,192) 3,649) 3,825) 5,231) 4,880) 5,109 912) 1,362) 1,432) 1,339) 1,107) 1,232 849 
271 Dividends..... ST a 0 eK eM Silas 2,073) 2,154) 2,384) 2,827; 2,980) 3,113 723 848 750 757 757 849 759 
436 Nondurable goods industries (94 corps.):1. . 
664 Dh; kewibiieks ite saeweensceeee 19 , 266/20 , 694) 20, 620/23, 106) 24,784) 26,278) 6,093) 6,464) 6,636) 6,524) 6,558) 6,560) 6,132 
260 a, eae 2,853) 3,028) 2,753) 3,413; 3,457) 3,438 811) 867| 947 873 841 777 649 
875 ESSE 1,392) 1,526) 1,581) 1,918) 1,979) 2,019 467) 521) 551 503 491 474 374 
597 Dividends. . Ore ee ee 946 972) 1,064) 1,202} 1,248) 1,323 305) 358 314 318 319 371 330 
, 364 Durable goods industries (106 corps.):2 | 
214 EE SSR ed eg ae 35 ,251|42 ,649|37,490|46,770) 47,141) 49,754) 10,037) 12,730) 13,150/12,914/11,498| 12,192) 10,586 
eo 4,455| 5,346) 4,491) 6,836) 5,833! 6,120 886) 1,616, 1,804) 1,702) 1,201; 1,413 974 
15 Profits Sy Sa ne 1,800) 2,123) 2,244) 3,313) 2,901) 3.090 445) 841 881 836 616 758 475 
15 a pe Soe sed crivdeAseubod 1,127) 1,182) 1,320) 1,625} 1,731) 1,791] 418) 489) 436 439 438 478 429 
: Selected industries: 
34 Foods and kindred products (28 corps.): | } 
9 Diuiiein cheba wadenekebhs aaaeneel 5,042) 5,411) 5,476) 5,833) 6,299) 6,620) 1,560) 1,641! 1,618) 1,642) 1,669} 1,691) 1,615 
39 EE 453 465 462 499 557 600 141) 145| 135 154 158 153 140 
31 ESE 203 212 224 244 273 295 71) 74| 65 75 77 79 67 
* a 154 154 156 160 166 174 41 50} 39 40 41 54 41 
82 Chemicals and allied products (26 corps.): 
5 CARER C LAM At eee DSESES WIR ERD OCR 5,965} 6,373) 6,182) 7,222) 7,729) 8,203) 1,890) 2,001| 2,045| 2,047) 2,065} 2,047) 1,858 
47 Eee 1,259) 1,308) 1,153) 1,535} 1,488) 1,556 344 377 395 394 397 369 281 
107 EIS. 486 520 593 782 769 798 178 201 197 202 201 197 144 
95 Es ross a hike n ee bane anon ed 396 417 499 597 602 639 143 181 150 152 150 187 160 
Petroleum refining (14 corps.): 
aioe EGER iia er gti eq aang pa RRr eee 5,411) 5,883) 6,015) 6,556} 7,185} 7,814) 1,770) 1,909) 2,048] 1,941) 1,920) 1,906) 1,801 
PG SUTETD PHBE. occ ccccescnncenes 728 841 751 854 917 867 218 228 299 219 193 156 147 
I CI ioc nisin tcs-eted honioun aie 524 603 567 624 689 711 163 186 230 172 164 144 123 
a a sci en simi teed oe 283 290 294 317 346 374 89 93 91 91 95 97 95 
Primary metals and products (39 corps.): 
> ES I Ss ye GA 11 ,564/13,750)11,522}14,952) 16,062) 16,073} 3,098} 4,340) 4,272) 4,270) 3,856) 3,675) 3,047 
al PROS DENS CHE. oo ce cravicsteceecd 1,147) 1,817) 1,357) 2,377; 2,370) 2,313 263 702 676 652 $12 473 303 
re eg a Pe 564 790 705| 1,195} 1,232) 1,193 145 378 342 327 264 260 157 
b ETERS ee Sa 369 377 407 $22 606 651 140 188 157 157 158 179 147 
ire- Machinery (27 corps.): 
it of EE AEE ere era are 7,077) 8,005) 7,745) 8,477) 9,798) 10,914) 2,422) 2,746) 2,624) 2,750) 2,669) 2,871) 2,454 
“u- ND ONE 5. 5 o.60 cass ce eee’ 971; 1,011 914 912 942) 1,175 230 245 293 305 270 306 227 
ies SESE 375 402 465 465 458 577 121 123 141 148 135 152 110 
—— esin<ctcdiesabatakekseedid 199 237 263 281 321 329 79 87 79 81 82 86 83 
Automobiles and equipment (15 corps.): 
00 SN +:t-006 ccc dudeee ta 6be' +ateeaen 13,038) 16,611/14,137|18,826| 16,336) 17,480) 3,347) 4,215| 4,993) 4,522) 3,689) 4,277) 3,853 
66 Profits before taxes..... eek 2,078) 1,789} 3,023) 1,984) 2,110 272 513 711 603 291 506 346 
60 Profits after taxes. . 758 863) 1,394 942} 1,059 118 262 336 292 151 279 161 
. See et eae 469 536 693 656 670 164 166 166 166 164 173 164 
77 Public Utility 
67 Railroad: 
Operating revenue. .......cssccscccee 10,581|10,664| 9,371/10,106| 10,551) 10,491; 2,590 2,722) 2,574) 2,660) 2,675) 2,582) 2,239 
ne ee 1,438) 1,436; 908) 1,341; 1,268) 1,056 298 - 375 247 264 286 259 59 
CS i So cace ad eceanede el 825 903 682 927 876 734 209 267 161 183 191 199 31 
Cat veracnondheacereeasel 338 412 379 448 462 435 73 153 122 110 82 121 96 
1 Electric power: 
30 CR,» occcsseeccccocsen 6,549) 7,136) 7,588) 8,360) 9,049) 9,644) 2,170) 2,303) 2,540) 2,312) 2,335) 2,457) 2,676 
see er ree 1,740) 1,895) 2,049) 2,304) 2,462) 2,557 567 594 731 596 600 630 768 
30 Profits after taxes.........:.ccccccees 947| 1,030) 1,134! 1,244 1,326] 1,403 301 334 393} 327) 326 357 421 
eee _ — Radbw eee eo edecbiubnecoveue 725 780 868 942) 1,022) 1,077 249 270 269 270 265 273 281 
elephone: 
! Oe 4,137| 4,525) 4,902) 5,425) 5,966) 6,467) 1,495} 1,552) 1,560) 1,611) 1,623) 1,673) 1,672 
2 ee rs 787 925| 1,050) 1,282) 1,430) 1,562 359 380 387 388 387 400 402 
(%) SAS. caseccceseoreesoess 384 452 525 638 715 788 180) 190 195 195 195 203 200 
. se Se ee 355 412 448 496 $52 613 137 147 148 150 155 160 164 
1 Includes 26 companies in groups not shown separately, as follows: quarterly figures on operating revenue and profits before taxes are partly 
| cost textile mill products (10); paper and allied products (15); miscellaneous (1). estimated by the Federal Reserve to include affiliated nonelectric opera- 
nses. 2 Includes 25 companies in groups not shown separately, as follows: tions. ‘ 
al. building materials (12); transportation equipment other than automobile Telephone. Revenues and profits are for telephone operations of the 
| (6); and miscellaneous (7). Rel im Consolidated Gactnding the 20 ogeseting Supeidionios and 
nto ite ; ; : the Long Lines an eneral departments of American Telephone an 
bank Note.—Manufacturing corporations. Sales data are obtained from Telegraph Company) and for two affiliated telephous companies, which 


the Securities and Exchange Commission; other data from published 
company reports. 

Railroads. Figures are for Class I line-haul railroads (which account 
for 95 per cent of all railroad operations) and are obtained from reports 
of the Interstate Commerce Commission. 

Electric power. Figures are for Class A and B electric utilities (which 
account for about 95 per cent of all electric power operations) and are 
obtained from reports of the Federal Power Commission, except that 


together represent about 85 per cent of all telephone operations. Divi- 
dends are for the 20 operating subsidiaries and the two affiliates. Data 
are obtained from the Federal Communications Commission. 

All series. Profits before taxes refer to income after all charges and 
before Federal income taxes and dividends. For detailed description of 
series, see pp. 662-66 of the BULLETIN for June 1949 (manufacturing); 
pp. 215-17 of the BULLETIN for March 1942 (public utilities); and p. 908 
of the BULLETIN for September 1944 (electric power). 
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CORPORATE PROFITS, TAXES, AND DIVIDENDS NET CHANGE IN OUTSTANDING CORPORATE SECURITIES! 
(Department of C omer estimates. In billions {Securities and Exchange Commission estimates. In millions of dollars) 
of dollars) _—— 
| All types Bonds and notes Stocks 
: Profits | In- | Profits | Cash | Undis- 
vee before | come | after | divi- | tributed pad : 
o~- taxes | taxes | taxes | dends/| profits q New | Retire-| Net | New | Retire-} Net | New | Retire-| Net 
issues | ments | change] issues | ments | change| issues} ments | change 
_. re 40.6| 17.9} 22.8] 9.2] 13.6 
ke dpcaad 42.2 | 22.4 19.7 9.0 10.7 RS 7,224) 3,501) 3,724) 4,806) 2,802) 2,004) 2,418 698} 1,720 
RRC: 36.7 | 19.5 17.2 9.0 8.3 epee. 9,048} 2,772) 6,277] 5,682) 2,105} 3,577] 3,366 667; 2,700 
_. ae 38.3 | 20.2 18.1 | 9.2 8.9 ae: 10,679| 2,751} 7,927] 7,344] 2,403) 4,940) 3,335 348| 2,987 
| CRRRRR res 34.1 | 17.2 16.8 | 9.8 7.0 ice cha ee 9,550} 2,429) 7,121] 6,651} 1,896) 4,755) 2,898 533) 2,366 
1955. 44.9 | 21.8 23.0 | 11.2 11.8 ree 11,694) 5,629} 6,065] 7,832) 4,033) 3,799) 3,862) 1,596) 2,265 eee 
1956. 45.5 | 22.4 23.1 | 12.0 11.0 xa 2,474) 5,599) 6,875] 7,571} 3,383) 4,188) 4,903} 2,216] 2,687 1941 
1957. 43.4 | 21.6 m8 | 23.4 9.4  Saaopgny 13,033) 4, 8, 7,934) 3,181) 4,752) 5,099) 1,787) 3,313 1945 
| | Ae 14,289) 3,159) 11,129] 9,691) 2,236) 7,455] 4,598 923} 3,675 
3 44.3 | 21.8 22.4 | 12.2 10.2 1957—1...... 3,666 783| 2,884] 2,377 553) 1,824) 1,289 230} 1,059 1951. 
a 46.7 | 23.0 23.7} 11.8] 11.9 Bestel 3,739 867| 2,873) 2,367 626} 1,741) 1,373 241) 1,132 1952 
| Dicxced 3,474 802} 2,672] 2,554 554} 2,000) 920 248 672 1953 
1957—1 46.1 23.0 23.1 12 $| 10.6 a 3,409 708} 2,701] 2,393 503} 1,890) 1,016 205 811 1954. 
2 43.5 yy 21.8 | 12.6 9.2 \ 
RIP 4ai2 | 2250 | 2251 | 12°7] 9:4 19584... 3,566] 784] 2,782] 2,799]  537| 2,262] 767| 247 += 520 roan 
"EER 39.9 19.9 20.0 | 12.0 | 8.0 1957) 
1958—1.. 31.7 16.1 15.5 | 12.5 3.0 1 Reflects cash transactions only. As contrasted with data shown on p. 962, new issues 1956. 
| | exclude foreign and include offerings of open-end investment companies, sales of securities 
held by affiliated companies or RFC, special offerings to employees, and also new stock 
Nore.—Quarterly data are at seasonally adjusted issues and cash proceeds connected with conversions of bonds into stocks. Retirements 1957- 
annual rates. include the same types of issues, and also securities retired with internal funds or with 
proceeds of issues for that purpose shown on p. 962. 
1958- 
CURRENT ASSETS AND LIABILITIES OF CORPORATIONS! 
{Securities and Exchanges Commission estimates. In billions of dollars] : : 
: by sa 
Current assets Current liabilities 20 
eens Farm 
N d N d i 
et Notes and accts. otes and accts. estim 
End of year working U. S. receivable | payable Federal nond 
oF quarter capital Govt Inven- — bank: 
7 Total | Cash securi- ny Baan, tories | Other | Total ig wn Other 7 
ties ‘ . S. ligt 
Gove.2 | Other Govt.2 Other | Slits 
iS <htnedveseenen 81.6 161.5 28.1 19.7 1.1 55.7 55.1 7 | ewe 4 47.9 16.7 14,9 
Drs cterbaacddudee 86.5 179.1 30.0 20.7 ae7 58.8 64.9 2.1 92.6 1.3 53.6 21.3 16.5 
RRS ES Ee 90.1 186.2 30.8 19.9 2.8 64.6 65.8 2.4 96.1 2.3 57.0 18.1 18.7 
PG pcghenneean ated 91.8 190.6 31.1 21.5 2.6 65.9 67.2 2.4 98.9 2.2 57.3 18.7 20.7 
IS isu te ci hts ta Rene 94.9 194.6 33.4 19.2 2.4 71.2 65.3 3.1 | 99.7 2.4 59.3 15.5 22.5 
ae 103.0 224.5 34.6 23.0 , 87.1 72.8 4.7 121.5 2.3 73.5 19.3 26.5 
— ere 109.1 235.9 35.1 18.2 2.6 94.5 80.4 _ 126.8 2.4 78.0 17.9 28.6 
a ee 111.0 235.2 32.3 17.7 2.3 94.9 82.3 4.5 124.2 2.5 77.0 15.4 29.4 
a é 112.1 234.9 33.0 15.4 2.5 96.1 82.4 5.4 122.8 2.6 77.3 13.1 29.7 
. 112.9 239.5 33.7 15.7 2.4 98.7 83.2 ~ 126.6 2.6 78.3 14.8 31.0 
RPS ae 113.5 239.9 35.0 16.5 2.8 97.5 82.2 5.9 126.5 2.3 77.6 16.0 30.6 — 
eee 114.8 232.8 32.6 15.4 2.7 94.6 81.4 6.2 118.0 2.1 73.2 12.8 29.9 1941. 
1945. 
1 Excludes banks and insurance companies. 2 Receivables from, and payables to, the U. S. Government exclude | 1950. 
amounts offset against each other on corporations’ books. : + § 
1953. 
BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT! ao 
[Department of Commerce and Securities and Exchange Commission estimates. In billions of dollars] oo 
1956- 
| Transportation io 5 
Manu- | win | Public | Com- ; | Trans- | Public} All 
Year Total factur- | in ° |i utili- | muni- | Other2 Quarter Total an porta- | utili- | other? 1957- 
ing | 8 Rail- | ties | cations ale> tion ties 
| Other r 
road | ing 
| | } 
sass neil 20.6 7.5 at aa | 32 i 821 08 | SF ft ORH4..... 8.3 | 3.8 7 | 1.2 | 2.6 1958- 
ciméieeoannied 25.6 10.9 9 Raa 1.5 Ks, 1.3 5.9 avaved 9.6 4.5 8 1.5 2.7 
Sts a5n080 eed’ 26.5 11.6 | 1.0 1.4 1.5 3.9 1.5 5.6 ae 9.4 4.3 8 1.7 2.5 >P; 
incendie idk viaacaeal 28.3 11.9 1.0 1.3 1.6 4.6 1.7 6.3 Gcoved 9.7 4.6 8 1.8 2.6 iR 
rns hdhe mama 26.8 11.0 1.0 | 4 me. | Sen i, 6.5 | 2 In 
iiarnssbsameand 28.7 11.4 1.0 | 9 dae 2.0 7.5 | 1958—1...... 7.3 3.3 7 1.2 2.3 holdit 
aetna dh actin aiken 35.1 15.0 Ao | fee | 3.2 | €9 He 8.4 | eee 8.3 ae 6 1.8 2.4 a 
eta de sdk aan 37.0 16.0 cai oe ob om 6.2 3.0 7.4 | ee  & 3.2 x 1.8 y & fi 
_ atendtne rd Be. 30:8 | 12.0 9] i7 | us | 63 | 9.3 —s 
| | 
! Corporate and noncorporate business, excluding agriculture. 3 Includes communications and other. 


2 Includes trade, service, finance, and construction. 4 Anticipated by business. 
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MORTGAGE DEBT OUTSTANDING, BY TYPE OF PROPERTY MORTGAGED AND TYPE OF MORTGAGE HOLDER 
{In billions of dollars] 









































































































































All properties Nonfarm Farm 
‘ Other ; Multi-family and 
oo End of year . holders 1- to 4-family houses | commercial properties! : 
Finan- Finan- 
Sieiee or quarter All cial All All ial Oth 
hold- | .°!@ . | hold- , at |) SS Le 
720 ons insti- |Selected| Indi- os Finan- Other Finan- Othe insti- holders? 
tutions | Federal) viduals cial cial 4 FS | tutions | 
}, 700 agen- and Total insti- hold- | Total insti- hold- 
rie cies others tutions bane tutions = | 
+ 265 
T+ REEFS FS Be 37.6] 20.7| 2.0] 14.9| 31.2] 18.4] 11.2] 7.2] 12.9] 8.1] 4.8! 64] 1.5| 4.9 
675 eas eee 38.9 21.0 9 13.7 30.8 18.6 12.2 6.4 12.2 7.4 4.7 4.8 1.3 3.4 
059 ery 72.8 51.7 1.4 19.8 66.7 45.2 35.4 9.8 21.6 14.0 7.6 6.1 2.3 3.7 
"132 DE icubckays essere k eee 82.3 59.5 2.0 20.8 75.6] 51.7 41.1 10.7 23.9 15.9 8.0 6.7 2.6 4.1 
672 incevsahdndunssaabeaaa 91.4] 66.9 2.4 22.1 84.2 58.5 46.8 11.7 25.7 17.2 8.4 7.3 2.8 4.4 
811 rrr rer 101.3 75.1 2.8 23.5 93.6] 66.1 53.6 12.5 27.5 18.5 9.0 7.8 3.0 4.8 
SR ere 113.8 85.8 2.8 25.2 | 105.5 Tact 62.5 13.2 29.8 20.0 9.8 8.3 3.3 5.0 
520 0 Sees. 130.0 | 99.4 3.3 27.5 | 120.9 88.2 73.8 14.4 32.7 21.9 10.8 9.1 3.6 5.4 
_, Erna 144.5 | 111.2 3.6 29.7 | 134.6} 99.0 83.4 15.6 35.6 23.9 11.7 9.9 3.9 6.0 
REL E Se: PERS 156.3 | 119.9 4.7 31.7 | 145.8 | 107.6 | 90.2 17.4 38.2 25.6 12.6 10.5 4.0 6.5 
ssucs WOOGIE ss csc ccccccvcews 141.3 | 108.7 3.3 29.3 | 131.5 96.6] 81.4 15.2 34.9 23.4 11.5 9.8 3.9 5.9 
vee ERR REE: 144.5 | 111.2 3.6 | 29.7 | 134.6] 99.0] 83.4] 15.6] 35.6] 23.9} 11.7 9.9 3.9 6.0 
“— Serer errr. 147.2 | 113.0 4.0 30.2 | 137.1 | 101.0 84.9 16.2 36.1 24.2 11.9 10.1 3.9 6.2 
wit DE tascveceioeeel 150.2 | 115.3 4.2 30.7 | 139.9 | 103.3 86.8 16.5 36.6 24.6 12.0 10.3 4.0 6.4 
DE 6 6-60nsaneeeuss 153.4 | 117.7 4.5 31.2 | 143.0 | 105.6 88.6 17.0 37.4 25.1 12.3 10.4 4.0 6.4 
5 ee 156.3 | 119.9 4.7 31.7 | 145.8 | 107.6 90.2 17.4 38.2 25.6 12.6 10.5 4.0 6.5 
| ee 158.6 | 121.6 4.9 32.1 | 148.0 | 109.2 91.5 | 17.6 38.8 26.0 12.8 10.6 4.1 6.6 
P Preliminary. Federal agencies represent HOLC, FNMA, and VA (the bulk of the 
1 Derived figures, which include negligible amount of farm loans held amounts through 1948 held by HOLC, since then by FNMA). Other 
by savings and loan associations. Federal agencies (amounts small and separate data not readily available 
2 Derived figures, which include debt held by Federal land banks and currently) are included with individuals and others. 
Farmers Home Administration. Sources.—Federal Deposit Insurance Corporation, Federal Home Loan 
Nore.—Figures for first three quarters of each year are Federal Reserve Bank Board, Institute of Life Insurance, Departments of Agriculture 
estimates. Financial institutions represent commercial banks (including and Commerce, Federal National Mortgage Association, Veterans Ad- 
nondeposit trust companies but not trust departments), mutual savings ministration, Comptroller of the Currency, and Federal Reserve. 
ber banks, life insurance companies, and savings and loan associations. 
MORTGAGE LOANS HELD BY BANKS! 
[In millions of dollars] 
2 e 
7 Commercial bank holdings2 | Mutual savings bank holdings? 
¥ 
S 
r End of year Residential | Residential 
. or quarter Other | | Other | 
4 Total FHA-| VA- Con- > Farm | Total FHA-| VA- Coa- — Farm 
bY Total in- guar- ven- Total in- guar- ven- — | 
.0 sured | anteed | tional sured | anteed | tional | 
.6 } 
9 $B CBbb coc cavcecivsvccaceciccune Seas ensusensiakences - fe. 2? Be. See eer eae 900 28 
See eeee 856 ee, mere! sree 797 24 
— an oe re ererrrrere = ll TT See Be Di cc cctlecavcectiuscacen 1,164 44 
4,929) 2,458 2,567; 1,726) 4,303) 1,274) 47 
5,501} 2,621 3,168) 2,237) 4,477) 1, 53 
5,951} 2,843 3,489) 3,053) 4,792) 1,556 53 
6,695; 3,263 3,800; 4,262) 5,149) 1,740 56 
7,617) 3,819 4,150) 5,773) 5, 1,831 58 
8,300) 4,379 4,409) 7,139) 6,155) 1,984 59 
8,735| 4,823 4,669; 7,790) 6,551 x 102 57 
8,210) 4,282 4,350) 6,840) 6,028) 1,944 63 
- 8,300} 4,379 4,409; 7,139) 6,155) 1,984 59 
ther 3 8,300; 4,440 4,455| 7,330) 6,250) 2,010 60 
8,440} 4,500 4,500) 7,520) 6,364) 2,033 58 
8,660) 4,660 4,575| 7,660) 6,452) 2,068 57 
8,735| 4,823 4,669) 7,790) 6,551) 2,102 57 
8,830) 4,880 4,785; 7,920) 6,665; 2,137 58 
based on Federal Reserve preliminary tabulation of a revised series of 
banking statistics. March and September figures are Federal Reserve 


NNN NNNN 
Naw AUD 








ber figures are 
Bank Call Re 
3 Figures for 


F 
and from weekly ing member 
1941 and 1945, except for grand total, are estimates 


estimates based in part on data from National Association of Mutual 
Savings Banks. 

Sources.—All-bank series prepared by Federal Deposit Insurance 
Corporation from data supplied by Federal and -, bank ees isory 
agencies, Comptroller of the Currency, and Federal R 
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MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES 


[In millions of dollars] 

















Loans acquired Loans outstanding (end of period) 
Nonfarm Nonfarm 
Year or month ; 
Total Farm Total Farm 
Total FHA. | aa. | Cie Total | FHA- | ae | Other 
anteed | | anteed 
| 
| 

ET ae eae ERAT? SR Sey ea ene manger | 6,442 5,529 815 ey 4,714 913 
SE oe ee ed eee _ \ ER RRR Gal Sen, Rr 6,636 5,860 - 7 ee 9 776 
ee ere ee 4,894 4,532 1,486 938 2,108 362 16,102 | 14,775 4,573 2,026 | 8,176 1,327 
Pinbesss6eveehwnsendencened 5,134 4,723 1,058 1,294 2,371 411 19,314 | 17,787 5,257 3,131 | 9,399 1,527 
hd cab nbs ¥eesese00 oeneaue 3,978 3,606 864 429 2,313 372 | 21,251 19,546 5,681 3,347 | 10,518 1,705 
RSS ETS pS I - 4,345 3,925 817 455 2,653 420 | 23,322 | 21,436 6,012 3,560 | 11,864 1,886 
Sh cig eet wank aces we «eae 5,344 4,931 672 1,378 2,881 413 | 25,976 | 23,928 6,116 | 4,643 | 13,169 ,048 
CRIDER Ere? 6,623 6,108 971 1,839 3,298 515 | 29,445 | 27,172 6,395 6,074 | 14,703 2,273 
init eddedesckdhwoebuwaee 6,715 ,201 842 1,652 3,707 514 | 32,989 | 30,508 6,627 7,304 | 16,577 2,481 
REE REEE Caper eE eae 5,231 4,823 686 833 3,304 408 | 35,230 | 32,640 6,766 7,750 | 18,124 2,590 
NR ig ko eves dnccedueen 367 338 48 53 237 29 | 34,159 | 31,620 6,670 7,677 | 17,273 2,539 
| ROE SSS ees 432 404 53 64 287 | 28 | 34,356 | 31,794 6,671 7,702 | 17,421 2,562 

A an al odd hit 06 wee 435 412 50 58 304 | 23 | 34,547 | 31,978 6,677 7,725 | 17,576 2,569 

edd onenseesesoccons 408 383 82 43 258 | 25 | 34,697 | 32,122 6,690 7,736 | 17,696 2,575 

a pbaeniehs kakene 435 404 67 51 286 31 | 34,859 | 32,274 6,706 | 7,753 | 17,815 2,585 

te Ras werk wen Ramee 362 335 60 38 237 27 | 34,986 | 32,396 6,720 | 7,758 | 17,918 2,590 

ia ie.sudtwkigne« se cadion 528 493 96 27 370 35 | 35,230 3 6,766 | 7,750 18,124 2,590 
eis acccecesekcsenvend 525 482 122 | 41 | 319 43 | 35,410 | 32,816 6,818 7,748 | 18,250 2,594 
sake we ainda oe baw 227 236 49 | 18 169 41 | 35,529 | 32,926 6,849 | 7,737 | 18,340 2,603 
en 390 344 93 | 22 229 46 | 35,663 | 33,049 6,896 | 7,720 | 18,433 2,614 
NEES RS eee: 400 358 93 | 26 239 42 | 35,773 | 33,142 6,939 7,716 | 18,487 2,631 
a as dae hema 380 348 97 | 16 | 235 32 | 35,884 | 33,241 6,985 7,696 | 18,560 2,643 

NN iil So u'nS vi aiek aed 366 339 95 | 20 224 27 | 35,983 | 33.330 7,027 7,674 | 18,629 2,653 


























Nore.—For loans acquired, the monthly figures may not add to annual 
totals, and for loans outstanding, the end-of-December figures may differ 
from end-of-year figures, because monthly figures represent book value of 
ledger assets whereas year-end figures represent annual statement asset 


MORTGAGE ACTIVITY OF SAVINGS AND LOAN ASSOCIATIONS 


[In millions of dollars] 


values, and because data for year-end adjustments are more complete. 

Source.—Institute of Life Insurance; end-of-year figures are from 
Life Insurance Fact Book, and end-of-month figures from the Tally of 
Life Insurance Statistics and Life Insurance News Data. 


NONFARM MORTGAGE RECORDING OF $20,000 OR LESS 


{In millions of dollars] 














Loans made | Loans outstanding (end of period) 

Year or 
month New | Home FHA-| VA- | Con- 
Total! pwd | pur- | Total2 in- | guar- | ven- 
tion | chase | sured | anteed | tional2 

ion | | 
a 1,379 437) OS ee ere oe 
ae 1,913 Sens, Bah, Sete ccsvcclecevces persis 
ee §$,237] 1,767| 2,246) 13,657 848| 2,973; 9,836 
Sncsnecd $,250] 1,657) 2,357! 15,564 866) 3,133) 11,565 
ae 6,617] 2,105} 2,955) 18,396 904) 3,394 14,098 
_. =e 7,767] 2,475) 3,488) 21,962} 1,048) 3,979) 16,935 
.. 8,969] 3,076) 3,846) 26,194 1.172! 4,721) 20,301 
, ee 11,432] 4,041) 5,241) 31,461] 1,405; 5,891) 24,165 
Sivicaeed 10,545] 3,771; 4,727) 35,729] 1,486) 6,643) 27,600 
eee: 10,40 3,562; 4,708) 40,119] 1,643) 7,013) 31,463 

1957 
Pee 925 319 37,886} 1,530) 6,889) 29,467 
OS ee 969 318) 462) 38,280} 1,545) 6,904) 29,831 
BER cceed 1,001 331) 470| 38,743] 1,560 6,920 30 , 263 
Wiiscsened 891 292 | 39,106] 1,573) 6,933) 30,600 
eee 980, 341 | 39,532] 1,591) 6,946| 30,995 
Nov.. 768) 250) 358} 39,835} 1,597) 6,963) 31,275 
ee 734 248, 324) 40,119] 1,643) 7,013) 31,463 

1958 

PE ne aaes 723 245 308, 40,369] 1,651, 7,048) 31,670 
es 704 233 289) 40,623] 1,685) 7,015) 31,923 
| ee 819 281 318 40,96 1,715; 7,005) 32,247 
, eS 920 316 354, 41,367] 1,749) 6,982) 32,636 
eer 1,019 346 406 41, 1,789) 6,978 33,141 
er 1,107 ie = Pe Sees Peer Smee 











1 Includes loans for other purposes (for repair, additions and alterations, 
refinancing, etc.) not shown separately. , 
2 Beginning 1958 includes shares pledged against mortgage loans. 


Source.—Federal Home Loan Bank Board. 








By type of lender 
Total (without seasonal adjustment) 
Year or | | 

month Season- | Without Sav- Insur- | Com- | Mutual 
ally seasonal | ings & ance mer- Sav- 

ad- | adjust- | loan | com- cial | ings 

justed! | ment2 | assns. panies banks | banks 

.lUL—72]L See | 4,732 | 1,490 | 404 1,165 | 218 
Ry aI 5,650 2,017 250 | 1,097 217 
Se | 16,179 | 5,060 | 1,618 | 3,365 | 1,064 
DL scntcadisesaess | 16,405 | 5,295 | 15615 | 35370) 1/013 
eet Seer | 18,018 | 6,452 | 1,420 3,600 1,137 
SS ee 19,747 | 7,365 | 1,480 3,680 1,327 
“RS eee: | 22,974 | 8,312 | 1,768 4,239 1,501 
Saas ees | 28,484 | 10,452 | 1,932 5,617 1,858 
Fee eer | 27,088 9,532 | 1,799 5,458 1,824 
sich ets xan | 243244 | 97217) 1:472| 42264| 1.429 

| } 
1957 | | 
I aden nee 2,012 2,144 840 | 125 374 121 
OS eee ,027 2,028 | 795 | 119 363 126 
Be ctescenn ,008 2,211 852 130 390 142 
Ee 2,026 2,208 | 883 132 | 378 137 
Rd sicn:s: alae 2,013 2,026 796 124 354 121 
icesecaies 2'003 | 2:226| 855/ 132/ 395| 131 
ae 1,995 1,877 686 117 | 333 117 
RTS 1,954 1,851 | 666 | 125 | 325 113 
| 
1958 

ida inenaa 1,976 1,782 | 628 | 111 | 322 98 
yea 1,959 1,701 | 638 101 | 304 87 
| ee 1,971 1,866 705 | 108 | 345 94 
SS 1, 2,022 | 787 | 106 | 385 103 
Sa eee 2,151 | 845 | 113 418 120 














1 Three-month moving average, seasonally adjusted by Federal Re- 
serve. 
2 Includes amounts for other lenders, not shown separately. 


Source.—Federal Home Loan Bank Board 
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MORTGAGE DEBT OUTSTANDING ON 
NONFARM 1- TO 4-FAMILY PROPERTIES 


{In billions of dollars) 


GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE 


[In millions of dollars] 







































































FHA-insured loans VA-guaranteed loans * 
Home Home 
mortgages Proi- Prop- mortgages Government- 
Year or month 4 erty — underwritten c 
im- nad 0 on- 
Toul New _Ex- Ad prove- Total? New _Ex- year or Total ven- 
isting 1 | ment isting quarter tional 
a prop- gages” | loans2 — prop- 
erties | erties erties | erties 
FHA-| VA- 

Total | in- | guar- 
1945....ccccvvccccees 665 257 217 20 171 IOS Vative sn decccnce sured | anteed 
IDB. cccccsccccvcces 4,343 | 1,637 856 | 1,157 694 | 3,072 | 1,865 | 1,202 
ISB ccccccccccccces 3,220 | 1,216 713 582 708 | 3,614 | 2,667 2 1965. cs ccvcvces 18.6] 4.3) 4.1 -2 | 14.3 
I9SZ.cccsecccccvcces 3,113 96' 974 322 848 | 2,719 | 1,823 890 
19353..ccccccsscccces 3,882 | 1,259 | 1,030 259 | 1,334 | 3, : 1,014 1950. o0ccccvers 45.2] 18.9 8.6 | 10.3 | 26.3 
1934. .ccscccsecccees z 1,035 7 232 891 | 4,257 | 2,686 | 1,566 |) $1.71] 22.9 | 9.7 | 13.2 | 2.8 
IDSS.ccccccccccccves 3,807 | 1,269 | 1,816 76 646 | 7,156 | 4,582 | 2,564 WDSZ scovccceces $8.5 | 25.4 | 10.8 | 14.6 | 33.1 
1956. .cecscccccccces 9 1,133 | 1,505 130 692 | 5,868 | 3,910 | 1,948 SC ee 66.1 | 28.1 | 12.0 | 16.1 | 38.0 
IDST.roccecccccccees 3,715 8 1,371 595 869 | 3,761 | 2, 863 | cg ee 75.7 | 32.1 | 12.8 | 19.3 | 43.6 

I9SS. cccccceces 88.2 | 38.9 | 14.3 | 24.6 | 49.3 
1957—June.......... 247 60 104 18 65 276 213 62 BSB ccccccvves 0 | 43.9 | 15.5 | 28.4 | 55.1 
July... sccccces 333 67 124 76 65 268 206 62 19STP, . werccees 107.6 | 47.2 | 16.5 | 30.7 | 60.4 
AUB... cccccee 340 63 122 67 88 251 193 58 
Sept... .cccccce 273 57 116 14 85 295 228 66 1956—Sept...... 96.6 | 42.5 | 15.2 | 27.3 | 54.1 
OSE... ec occcces 422 87 145 79 111 280 229 50 BE cone 99.0 | 43.9 | 15.5 | 28.4 55.1 
Nov... cece 329 86 145 33 65 213 182 30 
DOC...c0scccee 332 97 152 12 71 176 155 20 1957—Mar.”....J101.0 | 45.1 | 15.7 | 29.4 | 55.9 
June?....J103.3 | 45.9 | 15.9 | 30.0 | 57.4 
1958—Jan........... 418 120 186 56 55 160 142 18 Sept.?... .J105 46.5 | 16.1 | 30.4 | 59.1 
PER. ccccccces 386 115 164 43 64 142 129 13 P....9107.6 | 47.2 | 16.5 | 30.7 | 60.4 
Mar... ...0e0e. 435 127 192 62 53 123 110 13 
po ee 423 119 186 57 61 85 72 13 1958—Mar.”....J109.2 | 47.7 | 17.1 | 30.6 | 61.5 
ee 431 110 201 55 65 73 57 15 
POR. cccvccves 551 126 217 128 81 97 71 27 
? Preliminary. 
:.—Fo s ) 
1 Monthly figures do not reflect mortgage amendments included in annual totals. P. pore nd eon ee ade 
2 These loans are not ordinarily secured by mortgages. For conventional, figures are derived. 


3 Includes a small amount of alteration and repair loans, not shown separately; only such ponaen Federal H 5 noe Denk Meeed Metest 
loans in amounts of more than $1,000 need be secured. ources.—— fF’ CCeral s20Me LOan Hank Hoard, redera 
: . : Housing Administration, Veterans Administration, and 
Note.—FHA- insured loans represent gross amount of insurance written; VA-guaranteed —_— Federal Reserve. 
loans, gross amount of loans closed. Figures do not take account of principal repayments 
on previously insured or guaranteed loans. For VA-guaranteed loans, amounts by type 
are derived from data on number and average amount of loans closed. 


Sources.—Federal Housing Administration and Veterans Administration. 






























































FEDERAL NATEONAL MORTGAGE ASSOCIATION ACTIVITY! FEDERAL HOME LOAN BANK LENDING 
{In millions of dollars] {In millions of dollars] 
" Mortgage Advances outstanding 
Mortgage holdings transactions Com- (end of period) 
Cures = Year or month Ad- | Repay- 
End of yous period ments car vances | ments 
or mont un- Short- | Long- 
FHA-| VA- - g 
Total | in- | guar- | py x. - . Total | ‘term! | term? 
sured | anteed chases Sales 
civ schhceceveaser 278 213 195 176 19 
iii cise ncceal 1,347 169 | 1,177 | 1,044 469 485 es cbbucabeaskeaened 675 292 816 547 269 
SR akcésnieteennen 1,850 1,646 677 lil 239 nie receipe: 423 433 806 508 298 
Cnivactetennene 2,242 320 | 1,922 538 56 323 M2 «sxhbadche than aed 586 528 864 565 299 
SEES: 2,462 621 | 1,841 542 221 638 EE 5 og: bigtiviginp dicalacia aan 728 952 634 317 
_ epee 2,434 802 | 1,632 614 525 476 Cs wr udkeganeanieden 734 818 867 612 255 
Gh rcceneneese 2,615 901 | 1,714 411 62 16 SED. Cin che etiedy antennal 1,251 702 | 1,417 991 426 
ERE: ,047 978 | 2,069 5 360 Sis ies ke mcduameeke’ 745 934 | 1,228 798 430 
bak civdteiencags 3,974 | 1,237 | 2,737 | 1,119 2 764 Bn bniss shiv. hecenannnee 1,116 | 1,079 | 1,265 731 534 
19979 FURO sco 0c00% 3,605 | 1,100 | 2,505 69 1 525 Se eee 135 1,079 614 465 
NSE 3,654 | 1,112 | 2,541 83 |. .cceee 626 Mics die iaeemeb te 131 171 | 1,040 638 402 
AUB... cece. 3,718 | 1,132 | 2,586 78 |. scceee 680 r * “Sater hee: 83 1,072 663 409 
eee --| 3,783 | 1,152 | 2,631 82 |.- cee 712 ds «s-aneakie 96 49 | 1,119 688 431 
Sere 3,849 | 1,170 | 2,679 79 |.eeeee-| 726 ee eetee) 83 70 | 1,131 686 445 
 agapebes 3,909 | 1,197 | 2,712 7S |..ee0--| 717 7 ORR REE Ze 14 62 | 1,143 689 454 
Raseeueds 3,974 | 1,237 | 2,737 seeesee| 764 SE Sete 196 74 | 1,265 731 534 
1958—Jan.......... 4,038 | 1,283 | 2,755 TT |. ceeese 786 1958 —Jan......ccccccccecce 58 417 906 $27 379 
, ere 4,071 | 1,319 | 2,752 56 9 761 ads can dena 41 158 790 451 339 
Sr 4,073 | 1, 2,726 45 745 See ears: 53 146 696 394 302 
APl..cceseees 4,019 | 1,345 | 2,674 38 75 842 Site cs xabidaee 212 93 815 304 S11 
May........- 3,928 | 1,342 | 2,586 33 109 | 1,001 Rey et: 56 68 803 288 515 
June......... 3,753 | 1, 2,444 22; 176 | 1,142 Priv cncsnpewescd 178 50] 929] 372] 557 
i 
1 Operations beginning Nov. 1, 1954, are on the basis of FNMA’s new 1 Secured or unsecured loans maturing in one year or less. 
charter, under which it maintains three separate programs: secondary 2 Secured loans, amortized quarterly, having maturities or more than 
market, special assistance, and management and liquidation. one year but not more than ten years. 


Source.—Federal National Mortgage Association. Source.—Federal Home Loan Bank Board. 
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CONSUMER CREDIT 








CONSUMER CREDIT, BY MAJOR PARTS 


[Estimated amounts of short- and intermediate-term credit outstanding, in millions of dollars] 

















Instalment credit | Noninstalment credit 
End of year or month Total | Other Repair : 
Total — | consumer | and mod- | Personal Total —. Charge Service 
onert goods ernization loans oo accounts credit 
—- paper! loans2 

0 ES eee 7,222 4,503 1,497 | 1,620 298 1,088 2,719 787 1,414 518 
NE aS Aaa 9,172 6,085 2,458 | 1,929 376 1,322 3,087 845 1,645 597 
RET SPEC el aera: 5,665 2,462 455 | 816 182 1,009 3,203 746 1,612 845 
UR erat: ant ais wie 6 mee 21,395 14,703 6,074 | 4,799 1,016 2,814 6,692 1,821 3,291 1,580 
—_eaeennebannesnaess 27°401 | 19°403 | 7°733 | Gli7a | i'3es | attin | 7998 | 20 | ato | tees 

AT iri sci aibn awe maae nen 27, % ‘ " x " M u ‘ 
eet uae | Be | 3s | sae | pee | sae | pet) a | Sie] 

aie aan eas 32,292 23,568 7 ‘ ‘ i # : ; 
RIE PRP aS en 38,670 28,958 13,472 | 7,634 1,689 6,163 9,712 3,002 4,579 2,131 
ed etenk asians ae 42,097 31,827 14,459 | 8,510 1,895 6,963 10,270 3,253 4,735 2,282 
th delet ckuns caeeene 44,776 34,105 15,496 | 8,687 1,984 7,938 10,671 3,502 4,760 2,409 
Ns sy ure andadea 42,491 32,608 15,127 8,165 1,905 7,411 9,883 3,530 3,948 2,405 
Ses 42,668 32,968 15,329 | 8,189 1,921 7,529 9,700 3,406 3,886 2,408 
“See ae ee 43,101 33,303 15,490 8,229 1,954 7,630 9,798 3,458 3,925 2,415 
Dessssisacctantd 43,270 33,415 15,556 8,228 1,969 7,662 9,855 3,493 3,942 2,420 
eee 853 | B86 |B | ERS | ESE] Tah | om] se | ee | ae 

errr. a . “ } a ‘ f x " " i‘ 
| Se ae 44,776 34,105 15,496 | 8,687 1,984 7,938 10,671 3,502 4,760 2,409 
ee ere. 43 ,966 33,737 15,326 8,499 1,963 7,949 10,229 3,514 4,264 2,451 
| SS eee? 43,043 33,302 15,122 | 8,277 1,936 7,967 9,741 3,542 3,710 2,489 
aaah: 42663 | 32'932 | tases | Sise | tote | goss | 9'753 | a’sor | 3teoa | 2'538 

ee ee 4 s ‘ | 8,13 1, ’ ’ » 01 , , 
Ss i hme a cree 43,027 32,957 14,713 8,176 1,933 8,135 10,070 3,616 3,956 2,498 
Bice vkuba cated 43,122 33,054 14,691 8,203 1,942 8,218 10,068 3,645 3,949 2,474 

| 


























1 Represents all consumer instalment credit extended for the purpose 
of purchasing automobiles and other consumer goods, whether held by 
retail outlets or financial institutions. 
individuals of automobiles or other consumer goods that may be used 


in pert for business. 


resents repair and modernization loans held by financial institu- 


Includes credit on purchases by 


tions; holdings of retail outlets are included in other consumer goods 


paper. 


and a 


INSTALMENT CREDIT, BY HOLDER 


{Estimated amounts outstanding, in millions of dollars] 


Nore.—Monthly figures for the period December 1939 through 1947, 
general description of the series are shown on pp. 336-54 of the 
BULLETIN for April 1953; monthly figures for 1948—56, in the BULLETINS 
for October 1956, pp. 1035-42, and December 1957, pp. 1420-22. 
A detailed description of the methods used to derive the estimates may 
be obtained from Division of Research and Statistics. 











Financial institutions Retail outlets 
Total 
End of year instal- Sales Con- House- 

or month ment Com- finance | Credit | Sumer Depart- | Furni- hold Auto- 

credit Total | mercial | “com. anions finance | Other! | Total ment ture appli- | mobile | Other 
banks enies com- stores? | stores ance | dealers} 
P panies! stores 

I sc owdusnas ewenns 4,503 3,065 1,079 1,197 St Be 657 1,438 354 439 183 123 339 
SN sehen Seb aaeere 6,085 4,480 1,726 1,797 | ee 759 1,605 320 496 206 188 395 
Bons nnnnmeakinneae 2,462 1,776 745 300 | eee 629 686 131 240 17 28 270 
ee ee 14,703 | 11,805 5,798 3,711 590 1,286 420 | 2,898 746 827 267 287 771 
SE winhi-a ha ahaa eee 15,294 | 12,124 5,771 3,654 635 1,555 509 3,170 924 810 243 290 903 
Eb saxdwrads onaen 19,403 | 15,581 7,524 | 4,711 837 , 866 643 , 822 1,107 943 301 389 1,082 
ee 23,005 | 18,963 8,998 5,927 1,124 2,137 777 4,042 ,064 1,004 377 527 1,070 
Seer 23,568 | 19,450 8,796 6,144 1,342 2,257 911 4,118 1,242 984 377 463 1,052 
is cites aanewue 28,958 | 24,450 | 10,601 8,443 1,678 2,656 1,072 | 4,508 1,511 ,044 365 487 1,101 
ya 31,827 | 27,084 | 11,707 9,100 2,014 3,056 1,207 4,743 1,408 1,187 377 502 1,269 
RES 34,105 | 29,375 | 12,714 | 9,573 2,472 3,332 1,284 | 4,730 1,393 1,146 374 529 1,288 
1957—June.........- 32,608 | 28,263 | 12,323 9,300 2,227 3,155 1,258 4,345 1,249 1,077 359 518 1,142 
Bis tevdessen 32,968 | 28,726 | 12,508 9,476 2,284 , 209 1,249 4,242 1,144 1,072 361 525 , 140 
| ee , 30. 29,014 | 12,607 9,565 2,344 3,234 1,264 4,289 1,161 1,083 360 530 1,155 
Se 33,415 | 29,128 | 12,656 9,598 2,377 3,231 1,266 4,287 1,167 1,077 363 533 1,147 
| 33,504 | 29,241 | 12,749 9,585 2,415 3, 1,263 4,263 1,134 1,080 365 533 1,151 
Peis ti cendeee 33,596 | 29,239 | 12,717 9,564 2,439 3,248 1,271 4,357 1,199 1,092 365 531 1,170 
iG has dsauel 34,105 | 29,375 | 12,714 9,573 2,472 3,332 1,284 | 4,730 1,393 1,146 374 529 1,288 
1958—Jan......cccses 33,737 | 29,125 | 12,611 9,464 2,446 3,320 1,284 | 4,612 1,381 1,108 367 $22 1,234 
Aaa 3,302 | 28,864 | 12,415 9,405 2,451 3,306 1,287 | 4,438 1,326 1,079 363 514 1,156 
ee 32,983 | 28,621 | 12,310 | 9,284 2,461 3,286 1,280 | 4,362 1,343 1,045 359 504 1,111 
| Se 32,932 | 28,701 | 12,421 9,200 2,506 3,290 1,284 | 4,231 1,241 1,033 354 498 1,105 
ls eaeuceate 32,957 | 28,674 | 12,442 9,129 2,531 3,273 1,299 4,283 1,278 1,034 353 494 1,124 
BOS kcstccees 33,054 | 28,750 | 12,494 9,105 2,565 3,279 1,307 % 1,310 1,035 351 492 1,116 












































1 Consumer finance companies included with “‘other’’ financial institu- 
tions until September 1950. 
2 Includes mail-order houses. 


automobile dealers is included with “‘other”’ retail outlets. 


3 Represents automobile paper only; other instalment credit held by 








IN 


1939. 
1945. 
1950. 


INS 


1958- 


unio1 
loan 
insta 
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INSTALMENT CREDIT HELD BY COMMERCIAL BANKS, INSTALMENT CREDIT HELD BY SALES FINANCE 
BY TYPE OF CREDIT COMPANIES, BY TYPE OF CREDIT 
[Estimated amounts outstanding, in millions of dollars] {Estimated amounts outstanding, in millions of dollars] 
Automobile Repair | Other | Repair 
Total paper Cae and Per- End of year — Auto- con- and Per- 
End of year instal- qumer mod- sonal or month ment mobile | sumer | modern-| sonal 
or month — _ good erniza- loans credit paper | goods anes loans 
credit [- : tion paper oans 
chased Direct | paper loans 
iis were cawmnwinaiel 1,197 878 115 148 56 
REE oe 1,079 237 178 166 135 363 I ace dendaswdeeaiseeeeaiel 1,797 1,363 167 201 66 
es 1,726 447 338 309 161 471 Eee So 300 164 24 58 54 
SVE cai sie Kovitsved 745 66 143 114 110 312 
See 3,711 2,956 532 61 162 
ee 5,798 | 1,177 | 1,294 | 1,456 834 | 1,037 Ee ee 3,654 | 2,863 452 63 276 
 , Ee 5,771 | 1,135 | 1,311 | 1,315 888 | 1,122 See 4,711 3,630 680 60 341 
Pe hivnkavespente 7,524 | 1,633 | 1,629 | 1,751 | 1,137 | 1,374 Sere Se 5,927 | 4,688 816 46 377 
a ,998 | 2,215 | 1,867 | 2,078 | 1,317 | 1,521 eee 6,144 | 4,870 841 31 402 
_ eee ,796 | 2,269 | 1,668 | 1,880 | 1,303 | 1,676 eee 8,443 | 6,919 1,034 25 465 
nensatw asa wae 10,601 | 3,243 | 2,062 | 2,042 | 1,338 | 1,916 _ SESE. 9,100 | 7,283 1,227 23 567 
ae 11,707 | 3,651 | 2,075 | 2,394 | 1,469 | 2,118 Ps Fbabeatevinraede 9,573 | 7,470 1,413 20 670 
Si dsacescseucad 12,714 | 4,054 | 2,335 | 2,435 | 1,527 s 
; ee 9,300 | 7,376 1,296 22 606 
1957—June......... 12,323 | 3,921 | 2,282 | 2,395 | 1,466 | 2,259 pe 9,476 | 7, , 369 22 619 
- eee 12,508 | 3,976 | 2,310 | 2,456 | 1,480 | 2,286 FEO 9,565 | 7,532 1,384 22 627 
ee 12,607 | 4,026 | 2,330 | 2,434 | 1,503 | 2,314 9,598 | 7,557 1,389 22 630 
BOGE. cccvces 12,656 | 4,050 | 2,334 | 2,437 | 1,514 | 2,321 a 9,585 | 7,537 1,390 23 635 
Ciistes~eawn 12,749 | 4,082 | 2,334 | 2,471 | 1,531 | 2,331 I eS: 9,564 | 7,510 1,388 21 645 
ee 12,717 | 4,067 | 2,333 | 2,448 | 1,537 | 2,332 Ba ++-conkegen 9,573 | 7,470 1,413 20 670 
ee 12,714 | 4,054 | 2,335 | 2,435 | 1,527 , 363 
eee 9,464 | 7,363 1,404 20 677 
eee 12,611 | 4,016 | 2,330 | 2,378 | 1,508 | 2,379 . are 9,405 | 7,237 1,464 20 684 
ere 12,415 | 3,966 | 2,312 | 2,272 | 1,484 | 2,381 RES 9,284 ¢ 1,492 19 693 
ae 12,310 | 3,906 | 2,305 | 2,236 | 1,467 | 2,396 | SO 9,200 i 1,515 697 
ee 12,421 | 3,893 | 2,321 | 2,281 | 1,465 461 PE ictcochwend 9,129 | 6,888 1,520 20 701 
eee 12,44 3,889 | 2,325 | 2,262 | 1,477 | 2,489 ee 9,105 6,844 1,532 20 709 
| eee 12,494 | 3,892 | 2,335 | 2,253 | 1,485 | 2,529 
INSTALMENT CREDIT HELD BY FINANCIAL INSTITUTIONS NONINSTALMENT CREDIT, BY HOLDER 


OTHER THAN COMMERCIAL BANKS AND SALES 


FINANCE COMPANIES, BY TYPE OF CREDIT {Estimated amounts outstanding, in millions of dollars] 















































{Estimated amounts outstanding, in millions of dollars} Financial Retail 
. ao | ca 
. pay- 
Total | Auto. | Som’ | *eea” | Bev. — ‘non. | mentloans) | accounts) | 
nt of a — mobile | sumer | modern-| sonal pot al —_ pcb 
credit paper goods | ization loans ee Com- De- 
paper | loans credit | mer- Other | Part: 
cial ment Other 
SS 789 81 24 15 669 manne 
a, 957 122 36 14 785 
EE AE 731 54 20 14 643 1939 “aay SF ERee | 2,719 62s 162 236 1,178 518 
ee 1 275 | 1 597 
on OPE Saar eee 2,296 360 200 121 1,615 a . 
eee 2,698 373 233 134 1,958 Sa eee 3,203 674 72 1,322 845 
ae ae » a) Cee oe 
Ss cnacemeoneaiie 4/038 538 370 247 | 2883 Ss gh eee $3 1 ars 350 $8 3907 17784 
EE = Rs. 4,510 539 375 282 3,314 " taepdedbanapleaatai ‘99. 1,844 276 728 3,283 1/867 
SL 6s b6-00%ecwceneee 5,406 761 537 326 3,782 Ec a, oes 8,238 | 1,899 288 772 | 3,352 | 1.927 
1956... see eeeeeeeeees 6,277 948 648 403 | 4,278 RGR ei 8,724 | 2,096 | 312| 793 | 3,515 | 2,008 
ot saymall een S Miers tassel? “enmaederer = 10:70 | 2'843 | 410| 893 | 3°e43 | 2°82 
1,030 647 417 | 4,546 18SSvee eee ee seen é « ¢ i 
1,052 647 49 4,624 SEE ee 10,671 | 3,095 407 876 | 3,884 | 2,409 
’ , 1957—June......... 9,883 | 3,029 501 579 | 3,369 | 2,405 
1, 648 433 | 4,711 aseevdes 9'700 | 2:996 | 410 | 533 | 3'353 | 2'408 
itor | ese | 438 | 42781 = epadae 97855 | 31023 | 470 | a8 | 32384 | 22420 
’ , Bec cccccce ’ ’ , ’ 
— oe} Bet pve oS 9934 | 31028 | 430| 658 | 32477 | 22341 
ce ccneke 
1,095 627 435 4,893 F n . r 
1,093 617 432 4,902 howe stredita 10,671 | 3,095 407 876 | 3,884 | 2,409 
’ ’ 1958—Jan.......... 10,229 | 3,054 725 | 3,539 | 2,451 
ce | | SS RS Be] Be) Ale es 
, , Bc ccccccs , , , ’ 
1,128 606 437 4,980 ee 9,733 | 3,067 434 580 | 3,114 | 2,538 
ae 10,070 | 3,103 513 584 | 3,372 | 2,498 
. ek Mon «xoene 10,068 | 3,172 473 575 | 3,374 | 2,474 
Nore.—lInstitutions represented are consumer finance companies, credit 














unions, industrial loan companies, mutual savings banks, savings and 
loan associations, and other lending institutions holding consumer 1 Includes mail-order houses. 
instalment loans. 
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CONSUMER CREDIT 





INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT 


[Estimates of short- and intermediate-term credit, in millions of dollars. The terms “adjusted” and “unadjusted” refer to adjustment 
of monthly figures for seasonal variation and differences in trading days] 





Other consumer 


Repair and 







































































Total Automobile paper goods paper Pree oy Personal loans 
Year or month _ 

: Unad- Unad- | , | Unad- | : | Unad- | , | Unad- 

Adjusted justed Adjusted justed Adjusted justed Adjusted justed Adjusted justed 

Extensions 

aR a it) 2 oh ce, ee Sa 3 Seer &: oer 835 5,043 
RiGee: epehice +  SRSgRaee Bae A. cscukaret (| iS eee. 841 6,294 
SRE eee: 6 eae i Sees EAM Lo cncceeans 9,186 1,217 7,347 
Be Oe Oe, Re os ons iD eReeeas: 9,227 1,344 8,006 
a AEE: 6 ae - 7 Seen 2 RR RA: 9,117 1,261 | 8, 866 
ee aa pes pee ENN aa SS RRS: 5 ee ey: 10,634 1,388 10,272 
RRR RRND Gi Se Seat 2 ae 11,590 1,568 11,342 
ns ine nied ncnne oda: " |  Resegeee ot eae 11,599 1,518 12,613 
ai os 6k on cevcvssa 3,547 3,674 1,356 1,494 1,007 998 133 1,049 
De os accel 3,599 3,837 1,381 1,563 999 | 995 143 1,136 
Bcc chnann ong oa 3,591 3,704 1,355 1,467 1,027 | 1,022 150 1,065 
Sig x ain tik bts oe 3,546 3,388 1,392 1, 364 973 927 138 | 959 
SRE Ee: 3,541 3,545 1,435 1,404 912 | 976 141 | 1,024 
RES EES: 3,559 3,439 404 1,250 964 1,020 123 | 1,046 
Miiccnetechanebtl 3}615 | 4,069 1,423 1,305 | 959 13333 112 | 14319 
ee 3,504 3,108 1,346 1,190 940 | 799 102 1,087 | 1,017 
PRR 3,235 2,754 1,179 1,020 900 717 91 1,040 | 926 

Nn cus warner 3,193 3,164 1,077 1,104 981 | 902 105 1,020 | 1,053 

| eR giptse: 3,278 3,345 1,161 $292 | 914 | 874 124 | 1,078 | 1,125 
RRS A eS: 3,252 3, 386 1,113 1,212 | 994 | 1,008 136 1,019 1,030 
ae 3,265 3,484 1,109 1,266 957 | 969 139 1,070 1,110 

Repayments 

4,660 

5,751 

6,593 

7, 336 

8,255 

9,501 

10,542 

11,638 

946 

1,018 

| 964 

| 927 

985 

989 

1,139 

RM. Cc kenawexene 3,421 3,476 1,368 1,360 925 | 987 120 123 1,008 1,006 
ws ok 3,401 3,189 1,317 1,224 966 | 939 125 118 993 908 

a i as 3,373 3,483 1,300 1,337 952 | 987 123 126 | 998 1,033 
Rapa es 3,401 3, 396 1,338 1,323 921 | 932 126 125 | 1,016 1,016 

NN ge cath ny 6 sw de 3,352 3,361 1,296 1,287 941 | 966 | 118 117 997 | 991 
BEE castannes acaack 3,392 3,387 1,278 | 1,288 963 | 942 | 132 | 130 1,019 | 1,027 

Change in outstanding credit! 
| | 

ood seu w Na Sa aOR | vg 3 a eee: ee eee a =) eee | +383 
ini webeetsepadeses dwehoenéhae ue SE Diascohexes WUE. Lécundhain ed RE Riknkndibns i senepeeene: | +543 
EE 1; donnanadhith «52ndeeicaneucoh ED Bis pensevus ME Acca causes EEE Ai covnsice: GE io avcvceius | 4754 
Sere Ser  Saae | ee -., a See ae) RECs +670 
oy are oe ec ae gh, eRe 3 See eS Ree ee | ESE +611 
A RI RRR: lm ce! . 2 Seseney WEEE Fececslvvwed TK BREE 1 See +771 
RSS are gg’: | Seeeeeeee “3 pera: WED Ricecpebades GE iv sa.nccvnes +800 
SE dah ane ba's «onda eee cae aeeee Po: | Gl Bpepegaee 8 i a eae SS ae 2) Generis +975 
eee +208 +450 +67 +244 +56 +84 +8 +19 +77 +103 
RRR a see +217 +360 +64 +202 +35 +24 +5 +16 +113 +118 

ed id vais as neal +248 +335 +79 +161 +51 +40 +20 +33 +98 +101 
ea. ic andennceoen +128 +112 +74 +66 —17 —1 +3 +15 +68 +32 
RES RIO: +183 | +89 +118 +23 —33 +8 +8 +19 +90 +39 
DM  kvccaddecns eat +165 +92 +112 —37 -17 +64 +7 +8 +63 +57 

og SteRpaEao 4117 | +4509 +55 —46 —19 +387 at —12 +87 +180 
hg ciccansndcdaad +83 — 368 —22 —170 +15 —188 +11 —21 +79 +11 
nn ans aa ed — 166 —435 —138 —204 — 66 —222 -~9 —27 +47 +18 
RRR IS —180 —319 —223 | —233 | +29 —85 —8 —21 +22 +20 
Ro, scout —123 —S1 -177 | —-101 | is =—se | =f —1 +62 +109 
DR c<60 6 oer skenee —100 +25 —183 | -—75 | +53 +42 | +8 +19 +22 +39 
DR cee sd's wn deeneh —127 +97 —169 | —22 | —6 | +27 —3 | +9 | +51 +83 








1 Obtained by subtracting instalment credit repaid from instalment 
credit extended. 
Nore.—Monthly figures for 1940-54 are shown on pp. 1043-54 of 
the BuLLeTIn for October 1956; for 1955-56, in the BULLETIN for 


Decem 


A discussion o 


ber 1957, pp. 1420-22. 


the composition and characteristics of the data and 


a description of the methods used to derive the estimates are shown 


in the BULLETIN for January 


1954, pp. 9-17. 


Estimates of instalment 


credit extended and repaid are based on information from accounting 
records of retail outlets and financial institutions and often include charges 


incurred under the instalment contract. 


Renewals and refinancing of 


loans, repurchases and resales of instalment paper, and certain other 
transactions may increase the amount of both credit extended and credit 
repaid without adding to the amount of credit outstanding. 
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CONSUMER CREDIT 971 





INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER 
[Estimates of short- and intermediate-term credit, in millions of dollars. The terms “adjusted” and “‘unadjusted” refer to adjustment 
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of monthly figures for seasonal variation and differences in trading days] 
. Sales finance Other financial 
Total Commercial banks companies institutions Retail outlets 
Year or month 
: Unad- : Unad- A Unad- . Unad- : Unad- 
Adjusted justed Adjusted justed Adjusted sted Adjusted justed Adjusted justed 
Extensions 
en leninn pisitaiieds 8,135 psanecun 5,098 4,499 
| otonenenies Ss x Srereese 5,467 4,963 
a ibis 11,123 Sinhbaied 6,982 5,750 
RP a Mescoeaces 560 5,524 
D  enpiade ae DL Thaécwavenss »260 5,541 
sn eeucdindiac ¢ 14,109 |..........] 10,200 6,281 
SERIES: 8 J Segeeeese 600 6,602 
Se ahedeinuis 15,188 |........--}| 10,200 6,570 
3 1,268 1,333 830 904 566 
3 1,291 1,382 890 1,022 487 
3 3 1,284 1,320 819 903 575 
3 3 1,289 1,239 834 829 523 
3 3 1,325 1,302 860 533 
3 3 1,252 1,150 835 779 633 
3 4 1,252 1,228 873 865 907 
NGOS 6.505 csésccunsen 3,504 3,108 1,247 1,174 828 720 875 421 
I acca Binds stile 3,235 2,754 1,146 1,008 769 642 819 374 
Se ikntctedesebeondl 3,193 3,164 1,109 1,132 742 724 805 480 
0 ORE eee 3,278 3,345 1,204 1,286 769 759 848 429 
eee 3,252 3,386 1,153 1,228 715 743 813 587 
\ eae 3,265 3,484 1,171 1,277 688 776 845 552 
Repayments 
admanaee a ee 4, 3,404 3,934 
as Ra al ft i Sppgee . 4,385 4,691 
SREY: Ss 4 SeEReNer 5, $5,012 5,098 
Ss nemiaamelnisa  « oa Sage 6, 5,683 5,304 
SORES: _* Fy Seep: 7, 6,511 5,465 
or DEG Beendcceces rf 7,553 5,891 
aaa eae _* | eereee 8, 8,603 6,328 
ee eee nr Tvkiinasouls 9, 9,642 6,512 
1,196 1,153 805 776 515 
1,189 »242 831 344 545 
1,196 1,221 797 806 528 
1,228 1,190 808 765 $25 
1,200 1,226 820 817 540 
1,208 1,182 795 826 $39 
1,232 1,231 848 939 534 
1,216 1,237 844 831 579 
1,232 1,147 820 736 548 
1,198 1,219 813 845 574 
1,203 1,215 862 818 520 
1,201 1,207 830 805 535 
1,220 1,225 793 831 531 
Change in outstanding credit? 
SR cccneansenevedsecescueseseeses 43,099 Brcccccccss BOF Eedéesscenss PRE lecccceeose OE Bes covéecus 565 
Deiudhetssenssedaes+cemerenbeose 2 =e ° =I lessee + EE Meseeceese Ge Evécsoseces 272 
Stacernesenewel eS Serre +4,109 |.......... +1,753 judous GEE Ticwncsatee +647 bopeeenee 652 
c jeer ee Ss +3,602 |.......... SEM leccveccows Eee leccccceces GEE. Besceescess +220 
eee ey WEE Beseceseces SE issenewened Sat Usncovesta +472 jesaaseus +76 
See ae ek ee +1,805 |.....000- GE leesesscece +896 e ‘ +390 
See ere +2,869 |.......... +1,106 |..... eee: Gee Usssscceees +871 Seececee +235 
SG i vatevenbccitawccvncaeesteeases GEE Bedssodeces . * i eae GUE beden ceased QGEee Eisoveseses —13 
19ST—June. ...ccccccccsccs +208 +450 +72 +180 +25 +124 +70 +95 +41 +51 
DiMcrectccuassabel +217 360 +147 +185 +59 +176 +88 +102 -77 —103 
Dtstssenteoxesceeel +335 + +99 +22 +89 +88 +100 +50 +47 
Pitcabcndeeseewdica +128 +112 +61 +49 +26 +33 +54 +32 —13 —2 
3 a ee +183 +89 +142 +93 +36 —13 +61 +33 —56 —-2- 
nsiet.5 asia eiaae +165 +92 +44 —32 +40 —21 +55 +51 +26 +94 
binbbecoedebcauke +117 509 +20 -3 +25 +9 +59 +130 +13 +373 
19GB mS. oc coccesecvens +83 — 368 -9 —103 —16 —109 +38 —38 +70 —118 
SERBS SeR arts — 166 —435 —143 — 196 +6 —59 +20 —6 -49 —174 
Be Niees cotcceense —180 —319 —107 —105 —71 —121 —13 —17 +11 —76 
DO —123 —51 +41 +111 —93 — 84 +29 +53 —100 —131 
Fer —100 +25 —48 +21 —115 —71 +7 +23 +56 +52 
PBséateieucume —127 +97 —49 +52 —105 —24 +21 +48 +6 +21 





























1 Data on extensions and repayments have been adjusted to avoid 
duplications resulting from large transfers of other consumer goods paper. 
As a result, the differences between extensions and 


ayments for some 


A discussion of the composition and characteristics of the data and 
a description of the methods used to derive the estimates are shown 
in the BULLETIN for January 1954, pp. 9-17. Estimates of instalment 


credit extended and repaid are 


based on information from accounting 


types of holders do not equal the changes in outstanding credit. 

2 Obtained by subtracting instalment credit repaid from instalment 
credit extended, except as indicated in note 1. 

Note.—Monthly fi for 1940-54 are shown on pp. 1043-54 
of the BULLETIN for ober 1956; for 1955-56, in the BULLETIN for 
December 1957, pp. 1420-22. 


records of retail outlets and financial institutions and often include charges 
incurred under the instalment contract. Renewals and refinancing of 
loans, repurchases and resales of instalment paper, and certain other trans- 
actions may increase the amount of both credit extended and credit 
repaid without adding to the amount of credit outstanding. 
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SELECTED BUSINESS INDEXES 


[1947-49= 100, unless otherwise noted. The terms “‘adjusted’”’ and “unadjusted” refer to adjustment of monthly figures for seasonal variation) 

















































































‘ . Construction 
Industrial production twact — ane lIs2 
(physical volume)* ny a ee ae 
Depart- , 
N Manufacturi Freight! _ment | Con. | “Sales” 
on- anufacturing car- store 
Manufactures agri- | production workers | load- | sales* mr nen A A 
Year Min- Resi-| ay | cul- ings® | (retail | PSS Sneat 
or month Total is | Total | den- tural value) — 
Non- | ¢@ tial other aa | 
Total | Pv- du- ploy- Employ- Pay- | 
rable able ment ment rolls 
Ad- | Unad-] Ad- | Ad- | Ad- | Ad- | Unad-j| Unad-| Unad-) Ad- | Ad- | Unad-| Unad-| Ad- Ad- | Unad- Unad- 
justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed justed 
ee Seer 39 38 38 37 45 34 26 Ft ee 68.7) 31.1 90 27 74.0) wie 
= See 41 39 42 36 53 34 18 45} 61.9]..... 69.0) 37.1 98 32 SO. cevewe 
ty dint m aink Us nce oe 31 30) 24 34 42 30 27 Se Becdcccccel we ae 83  _— = Saeee 
Se Se 39 39 37 40 45 43 a  & * eae 58.4) 25.7 92 = — ae 
Pibhenacesesetiecoses 47 45 47 44 62 45 49 42 . ee 66.9} 32.6 107 34 ee ee 
Pi pcic¢cereeacene 44 43 42 57 51 57 46} 63.5)...... 62.1) 30.4 105 34 3) , eee 
a ae 49 49 46 59 75 \ ._ © eae 64.2) 32.1 110 ; i * Sapa 
FS ae 51 52 48 63 69 73 Ff 42 ee 65.5} 33.0 115 37 75.6| 65.0 
[a ae 51 49 50 64 69 71 is 64.1; 32.4 111 37 74.2 62.0 
SES: eee 53 53 51 63 73 76 ; = 2 aor 64.2) 32.8 112 37 73.3) 62.9 
So” sou 59 60 56 68 63 52 2 Wexewed 68.3) 35.0 115 38 73.3 61.9 
SS eee 49 45 51 59 49 30 GE GiGi. ccecs 59.5} 28.3 99 35 71.4 56.1 
ae Sere 40 31 48 51 34 22 2 sO 50.2) 21.5 79 32} 65.0) 47.4 
PE RP 31 19 42 42 15 8 , =  Reeee 42.6) 14.8 59 24 58.4) 42.1 
nesanerenenained 37 24 48 48 14 7 oe * ee 47.2) 15.9 62 24 55.3 42.8 
are: qe 40 30 49 $1 17 7 Y - * eee 55.1) 20.4 67 27 $7.2 48.7 
i ont6 ceenoddeneser 47 38 55 55 20 13 y a § See 58.8} 23.5 69 29 58.7| 52.0 
ees See: 56 49 61 63 30 22 rk = 63.9] 27.2 81 32 59.3 52.5 
-  « Seeee 61 55 64 71 32 25 / > * Sone 70.1; 32.6 84 35 61.4 56.1 
Des saeceecwehacses 48 35 57 62 35 27 40) 66.1)...... $9.6) 25.3 67 32 60.3 51.1 
a eee 58 49 66 68 39 37 40} 69.3)...... 66.2) 29.9 76 35 59.4 50.1 
TERS et 67 63 69 76 44 43 44) +73.3)......] 71.2) 34.0 83 37 59.9 51.1 
i pcb cassenctesdace 87 91 84 81 66) 54) 7 Ge cecs 87.9) 49.3 98 44 62.9| 56.8 
ESSER 106 110) 126 93 84 89 49 116 ' een 103.9) 72.2 104 49 69.7) 64.2 
Picccacdscerdineees e 127 133 162 103 87 37 24 . > 121.4) 99.0 104 56 74.0 67.0 
Db ccscoccceus i 125 159 93 22 10 Sh Wve ceas 118.1} 102.8 106 62 75.2} 67.6 
RE: RENE 107 110) 123 96 92 36 16 i. * See 104.0) 87.8 102 70| 76.9) 68.8 
eee ee 90 90) 86 95 91 82 87 79| 94.4)...... 97.9} 81.2 100 90 83.4) 78.7 
SC 100) 100) 101 100 84 86 83 o eee 103.4) 97.7 108 98} 95.5) 96.4 
RSS aR 104 103 104 102 106 102 98 Le, 102.8) 105.1 104 104; 102.8) 104.4 
Pin<chiccis seceonese 97 97 95 113 116 111 iv caone 93.8) 97.2 88 99; 101.8) ae 
eR haconcsecktinesecs 112 113 116 111 105 159 185 ff * ee 99.6) 111.7 97 107} 102.8) 103.1 
Se ee 120 121 128 114 115 171 170 572) 068.2). ..c0e 106.4) 129.8 101 112) 111.0) 114.8 
a Eee 124 125 136 114 114 183 183 183) 110.4]......] 106.3] 136.6 95 114) 113.5) 111.6 
3 Gey 134 136 153 118 116 192 178 201} 113.6]...... 111.8) 151.4 96 118} 114.4) 110.1 
2a Sa 125 127 137 116 111 215 232 204; 110.7)......]| 101.8] 137.7 86 118} 114.8) 110.3 
eee seo 139 140) 155 126 122 261 280 248) 114.4)......] 105.6) 152.9 95 128} 114.5) 110.7 
Pi otespseve bes eees 143 144 159 129 129} 199) 199) 199) 118.3]...... 106.7) 161.4 97 135} 116.2) 114.3 
SST Ee 143 145 160 130 128 101 101 Ff 6§ lee 104.4) 162.7 90 136} 120.2) 117.6 
1957 
ee eo 145 135 147 162 131 128 109 119 102} 119.9} 104.8) 103.4) 160.9 85 138 120.8) 118.2 
| PTET TTT TT 145 145 147 163 132 129 106 119 97| 119.9) 104.4) 105.3) 164.6 92 144) 121.0) 118.4 
Deis covanned 144 146) 146 160 131 129 96 107 89} 119.4) 103.3} 105.0) 164.7 87 136} 121.1) 118.0 
ESS 142 146 143 156 130 127 98 108 92} 118.9) 102.8] 104.3] 162.6 86 129} 121.1) 117.8 
Bhnsss0ccseend 139 142 141 154 128 123 89 86 91} 118.3) 101.8) 102.6) 160.7 85 133} 121.6) 118.1 
Gecsconsenoud 135 134 137 146 127 123 75 70 78) 117.8] 100.3} 100.6} 157.3 83 138} 121.6) 118.5 
1958 | 
De pst ecenes dee 133 132 135 142 127 122 78 72 82) 117.1} 98.0! *97.2) 149.9 82 130} 122 3| 118.9 
ere 130 131 131 137 125 119 74 67 78| 115.6) 95.5) 95.1) 144.9 77 124} 122.5} 119.0 
ee 128 129 129 135 124 112 102 99 105} 114.8} 93.5) 93.3) 143.6 75 131} 123 3) 119.7 
y SPORES 126 127 128 131 125; 7109; 7109 115 104) 114.4) 92.5) 91.4] 139.6 72 130} 123.5; 119.3 
scien s ke cowe 128 127 130 134 126 109 128 124 130} 114.6} 92.3) 90.9) 140.9 73 134; 123.6) 119.5 
Seer 131 132 134 139 129 112 144 126 156} 115.0} 92.8) 92.2] 144.7 77 P133} 123.7) 119.2 
Mike ean enecie P133) PI2S) P1336) 141) 7130 PLi4) eee Vee Se P115.3| 793.2) ?92.0)7145.1 70 a ee 119.2 
«Estimated. ® Preliminary. ° Revised. 2 The indexes of employment and payrolls, wholesale commodity prices, 


* Average per working day. 
1 Indexes beginning 1956 are based on om, for 48 States from F. W. 
ne apne qr 100. Figures for earlier years are three- 
month hl Firma on data for 37S States east of the Rock 
Mountains 7-49 = th0n the the data for 1956 on this basis were: Total, 
pet and all other, 266. A description of the old index. 


268; 
including seasonal adjustments, may be obtained from the Division of 
Research and Statistics. 


and consumer prices are compiled by the Bureau of Labor Statiotics. 
Nonagricultural employment covers employees only and e 

nel in the armed forces. The figures on employment and payrolls in- 
corporate revisions to first-quarter 1957 Benchmark levels. The con- 
sumer price index is the revised series, reflecting, bs ag | January 1953, 
the inclusion of some new series and revised weights; prior to January 
1953, indexes are based on the “interim adjusted” and “old” indexes 
converted to the base 1947-49= 100 
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INDUSTRIAL PRODUCTION 
[Federal Reserve indexes, 1947-49 average= 100] 





Annual 


PRODUCTION 

















eg average 1957 1958 
Industry aod ~ - —— 
tion | 1956 | 1957] June} July | Aug.) Sept.) Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr 
SEASONALLY ADJUSTED 
INDUSTRIAL PRODUCTION—TOTAL...]100.00 | 143 | 143 | 145 | 145 | 145 | 144 | 142 | 139 | 135 | 133 | 130 | 128 | 126 
MANUFACTURES—TOTAL 144 | 145 | 147 | 147 | 147 | 146 | 143 | 141 | 137 | 135 | 131 | 129 | 128 
Durable Manufactures—Total 159 | 160 | 163 | 162 | 163 | 160 | 156 | 154 | 146 | 142 | 137 | 135 | 131 
ss tnch oe enkcocisheivinmod 138 | 131 | 132 | 134 | 136 | 131 | 128 | 121 | 107 | 100| 95] 91 86 
SE in in nn ctnsccbeesedsewsd i 172 | 176 | 179 | 179 | 178 | 176 | 172 | 170 | 163 | 159 | 153 | 150 | 146 
Fabricated metal products ---f 5.73 | 135 | 139 | 139 | 141 | 140 | 139 {| 137 | 141 | 135 | 129 | 124] 122] 118 
/ PE 3.68 | 171 | 168 | 171 | 173 | 172 | 170 | 164 | 163 | 156 | 151 | 144] 141 | 137 
Nonelectrica machinery 9.04 | 153 | 150 | 153 | 152 | 151 | 180 | 148 | 143 | 137 | 130 | 127 | 126 | 422 
ar 4.64 | 207 | 204 | 207 | 215 | 215 | 209 | 197 | 203 | 194 | 192 | 177 | 170 | 166 
Teenpavtation equipment 7.54 | 199 | 213 | 220 | 216 | 216 | 212 | 208 | 203 | 194 | 191 | 185 | 183 | 178 
Autos, trucks, and parts 4.80 | 125 | 128 | 132 | 128 | 131 | 129 | 126 | 125 | 113 | 107 | 99 | 93) g6 
Other transportation equipment......... 2.74 | 310 | 344 | 355 | 351 | 345 | 340 | 334 | 322 | 315 | 318 | 312 | 316 | 316 
Instruments and related products.......... 1.29 | 166 | 172 | 173 | 173 | 174 | 173 | 170 | 170 | 168 | 166 | 163 | 160 | 159 
Clay, glass, and lumber products............. 5.91 | 140 | 133 | 140 | 133 | 136 | 134 | 131 | 128 | 124 | 125 | 120 | 120 \r120 
Stone, clay, and glass products............ 2.82 | 158 | 155 | 156 | 155 | 159 | 159 | 155 | 151 | 148 | 142 | 134 | 133 | 135 
ee OR ree 3.09 | 123 | 114 | 125 | 113 | 116 | 112 | 109 | 107 | 103 | 110 | 108 | 109} 105 
Furniture and misc. manufactures............ 4.04 | 135 | 132 | 133 | 133 | 135 | 135 | 132 | 129 | 125 | 123 | 120 | 121 | 327 
Furniture and fixtures. ................+- 1.64 | 122 | 120 | 121 | 122 | 123 | 122 | 120 | 118 | 116 | 114] 111 | 111 | 110 
iscellaneous manufactures.............. 2.40 | 144 | 140 | 142 | 141 | 143 | 143 | 140 | 136 | 131 | 129 | 126 | 128 | 120 
Nondurable Manufactures—Total...... 44.85 | 129 | 130 | 131 | 131 | 182 | 181 | 130 | 128 | 127 | 127 | 125 | 124 | 125 
po Ee een 11.87 | 108 | 105 | 106 | 107 | 106 | 106 | 104} 101 | 97| 97} 97} 95} 98 
TREN CEE NIE. oo wien voc ecccccvace 6.32 | 104} 99 | 100 | 101 | 101 | 101 98 | 95] 91 92} 91 92] 92 
Apparel and allied products.............. 5.55 | 112 | 111 | 113 | 113 | 112 | 112 | 110 | 107 | 104 | 103 | 103 | 99] 106 
Rubber and leather products. ...........+++++ 3.20 | 117 | 118 | 119 | 119 | 122 | 120 | 117 | 116 | 108 | 108 | 106 | 106 | 302 
I EE or csckiweassnesecesoad 1.47 | 133 | 135 | 135 | 136 | 141 | 138 | 135 | 131 | 117 | 116 | 114 | 116 | 112 
Leather and proGucts..... oc scccccccccccces 1.73 | 104 | 104 | 106 | 105 | 106 | 104 | 103 | 103 | 100 | 100 | 98 | 98] 94 
pS eT ee 8.93 | 145 | 148 | 148 | 146 | 149 | 149 | 149 | 149 | 146 | 146 | 144 | 142 | 143 
Paper and allied —— ee obese oneal 3.46 | 159 | 158 | 159 | 156 | 163 | 161 | 161 | 162 | 152 | 155 | 153 | 149 | 152 
Printing I sind cccskcssacdeus 5.47 | 136 | 141 | 141 | 140 | 141 | 142 | 142 | 141 | 142 | 140 | 139 | 138 | 137 
Newsprint consumption. PER ORME ETS: © 1.85 | 132 | 131 | 132 | 129 | 129 | 131 | 130 | 129 | 131 | 126 | 124 | 124 | 123 
Job printing and periodicals............ 3.62 | 138 | 146 | 146 | 146 | 146 | 147 | 148 | 148 | 148 | 147 | 146 | 145 | 145 
Chemical and petroleum products............ 9.34 | 167 | 172 | 172 | 174 | 175 | 174 | 173 | 171 | 169 | 168 | 164 | 163 | 164 
is and allied products............ 6.84 | 177 | 184 | 184 | 185 | 186 | 185 | 185 | 184 | 181 | 182 | 177 | 176} 177 
Industrial chemicals. ..........+.ssee0 2.54 | 196 | 203 | 204 | 205 | 206 | 207 | 206 | 201 | 196 | 195 | 186 | 183 |ri81 
Petroleum and coal products............. 2.50 | 141 | 141 | 139 | 142 | 143 | 141 | 139 | 135 | 137 | 131 | 129 | 127 | 127 
Foods, beverages, and tobacco. ..........++++ 11,51 | 112 | 112 | 113 | 113 | 112 | 113 | 111 | 110 | 113 | 114 | 113 | 113 | 113 
Food and beverage manufactures......... 10.73 | 113 | 112 | 114 | 113 | 113 | 113 | 112 | 110 | 114} 114] 114] 113 | 113 
PE SS 60 0c'vn 00 k8600 cneeen 8.49 | 113 | 112 | 113 | 114 | 112 | 112 | 111 | 110 | 113 | 113 | 112 | 112] 115 
2.24 | 112 | 113 | 116 | 109 | 113 | 113 | 112 | 110 | 118 | 116 | 118 | 114 108 
-78 | 107 | 111 | 112 | 114 | 111 | 114 | 110 | 107 | 106 | 112 | 112 | 112} 117 
9.98 | 129 | 128 | 127 | 128 | 129 | 129 | 127 | 123 | 123 | 122 | 119 | 112 | 7109 
8.35 | 129 | 128 | 127 | 127 | 128 | 129 | 128 | 123 | 122 | 121 | 118 | 111 |+108 
2.68 | 85 | 83] 86] 84] 84] 82] 80]|- 77] 71 69 | 70] 7 63 
-36} 55| 49] 60 | 40/; SO} 48) 45/ 43} 40; 43] 43) 41 40 
2.32] 90] 88] 90] 90] 89/] 88] 85] 82] 76| 73] 74) 74] 67 
5.67 | 150 | 150 | 146 | 148 | 149 | 151 | 150 | 145 | 146 | 145 | 142 | 131 | 130 
4.12 | 137 | 138 | 136 | 134 | 134 | 136 | 136 | 132 | 131 | 130 | 128 | 116 117 
nad y gas and gas liquids............. -70 | 190 | 198 | 194 | 197 | 198 | 196 | 199 | 198 | 193 |7198 |»201 |7203 (7196 
Atoant, ol pes a earth minerals............. 1.63 | 127 | 129 | 131 | 132 | 133 | 129 | 125 | 120 | 125 | 127 | 119 | 119 | 113 
ee dadigehadabe shies eke heu -82 | 114 | 116 | 121 | 122 | 121 | 115 | 107 | 100} 110 | 110 | 106 | 100} 88 
= and pont iis nec céncccssees -81 | 141 | 142 | 142 | 143 | 146 | 144 | 143 | 140 | 141 | 144 | 133 | 138 | 139 












































4 | May 
ems se 





973 


[pose 


131 
134 
139 
103 


15] 








® Preliminary. 


* Revised. 


For other notes see end of table. 
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INDUSTRIAL PRODUCTION—Continued 
[Federal Reserve indexes, 1947-49 average= 100) 


























Annual 
a p 1957 1958 
Industry por- 
tion | 1956 | 1957| June! July | Aug.| Sept.| Oct. | Nov.| Dec. | Jan. | Feb. Mar, Apr. | May | June 
WITHOUT SEASONAL ADJUSTMENT 

INDUSTRIAL PRODUCTION—TOTAL. ..[100.00 | 143 | 143 | 145 | 135 | 145 | 146 | 146 | 142 | 134 | 132 | 131 | 129 | 127 | 127 | 132 
MANUFACTURES—TOTAL...........-++ 90.02 | 144 | 145 | 146 | 137 | 147 | 148 | 148 | 144 | 135 | 134 | 132 | 131 | 129 | 129 | 133 
Durable Manufactures—Total............... 45.17 | 159 | 160 | 162 | 151 | 160 | 160 | 159 | 156 | 147 | 143 | 139 | 138 | 133 | 133 | 138 
ic cbc coccccsndesiceacvenss 6.70 | 138 | 131 | 136 | 118 | 128 | 128 | 129 | 121 | 106 | 102 | 99 | 95 | 89 | 93 106 
es an centicnnnsnnecenananne 5.03 | 135 | 130 | 134 | 118 | 127 | 126) 1 118 | 102 | 95) 91 89 | 81 87 | 100 
SP: cosckncenrseceenahes 3.51 | 142 | 140 | 141 | 130 | 135} 1 135 | 126 | 108 | 99 | 94] 92] 83] 91) 105 
ie cbebbeddiaees Oee4 es kath wd 37 | 131 | 137 | 139 | 136 | 137 | 139 | 132 | 121 | 107 98 91 90 80 83 93 

Mc cebeneersecoccccecesocseunecd 3.05 | 143 | 139 | 140 | 128/ 1 134 | 134 | 126 | 107 99 93 91 82 91 | 105 
SM cscnesecenseoescedees 2.62 | 139 | 138 | 141 | 129 | 133 | 1 132 | 125 | 107 | 96] 92] 90] 83] 91 | 108 
ES beabcescentuassooncenes 43 | 167 | 143 | 136 | 123 | 137 | 132 | 143 | 132 | 108 | 111 | 100 | 95) 77] 86); 91 

Ferrous castings and forgings........... 1.52 | 119 | 108 | 119 90 | 106 | 105 | 106 | 99 87 85 85 83 78 | "78 87 
Tron and steel castings..............+- 1.29 | 117 | 107 | 117 90 | 107 | 104 | 105 99 87 84 83 83 79 | °79 88 

Steel forgings -23 | 126 | 113 | 126 | 89) 103 | 110) 107; 98| 88| 92] 92] 86] 74) 71 81 
Nonferrous metals 1.67 | 144 | 136 | 142 | 117 | 132 138 | 129 | 117 | 121 | 121 | 114 | 112 | 112 | 124 
Primary nonferrous metals .38 | 164 | 164 | 167 | 157 | 160 | 153 | 156 | 159 | 161 | 160 | 155 | 149 | 146 |"141 | 134 
Copper smelting .09 | 133 | 129 | 134 | 114 | 122 | 120 | 126 | 125 | 128 | 134 | 128 | 122 | 124 112 | 105 
Copper refining 06 | 132 | 135 | 137 | 126 | 126 128 | 131 | 134 | 134 | 140 | 128 | 122 | 114 | 109 

Lh hee en 04] 115 | 114} 110 116 | 115 | 112 | 112 | 106 | 116 | 96 105 | 102 

Dh side ch nbikeiekhedkheeesteees 10 | 123 | 123 | 128 | 118 | 115 | 110 | 113 | 114] 120 | 114 | 106 | 101 | 101 99 | 96 
ee 09 | 280 | 275 | 280 | 279 263 | 263 | 274 | 275 | 275 | 273 | 271 |°261 | 256 | 241 
Secondary nonferrous metals........... P 118 | 111 | 108 | 86 | 106 | 114] 117| 112 | 99 | 98] 93] 88 oo Pee 
Nonferrous shapes and castings . 140 | 129 | 138 | 107 | 125 | 130 | 134 | 121 | 104 | 110 | 113 | 106 | 102 | 105 | 126 
Copper mill shapes.............. ea ° 115 | 104] 115 | 73 | 105 | 109 | 110} 98/| 80] 88] 92) 83 84 | 110 
Aluminum mill shapes........... : -20 | 215 | 198 | 211 | 214 | 192 | 200 | 199 | 167 | 159 | 167 | 174 | 170 | 189 | 187 | 212 
Nonferrous castings .....ccccccscccccs ° 146 | 136 | 140 | 109 | 125 | 131 | 140 | 138 | 118 | 120 | 117 | 111 99 Oe Evcvce 
I I dé cvctocccddectocsven . 172 | 176 | 176 | 167 | 174 | 174 | 173 | 174 | 166 | 161 | 156 | 154 | 148 | 146 | 149 
Fabricated metal products...............+.. . 135 | 139 | 139 | 134 | 141 | 145 | 142 | 139 | 133 | 127 | 124 | 122 | 118 | 119 | 125 
ET GUI IE, oo cncccceescoceene 2.68 | 141 | 152 | 152 | 149 | 153 | 156 | 156 | 156 | 154 | 146 | 138 | 135 | 131 | 132 | 138 
Stampings and misc. metal products....... 2.12 | 125 | 124 | 124 | 118 | 121 | 122 | 124 | 125 | 120] 111 | 105 | 103 98 | 101 
IS :b-cenn5es¢sebdenebedeseosasece -30 | 151 | 146 | 149 | 163 | 205 | 195 | 146 | 112 | 110 | 116 | 126 | 139 | 120 | 137 | 160 
Furnaces, gas ranges, and heaters......... -63 | 110} 99] 104) 81] 105 | 122/115} 99| 76] 80) 94) 97/ 97] 96)..... 
iin advedscbsocatcnnsctsceatonnd 13.68 | 171 | 168 | 168 | 158 | 167 | 173 | 170 | 165 | 157 | 153 | 148 | 146 | 139 |"135 | 138 
Nonelectrical machinery. ............0000+- 9.04 | 153 | 150 | 153 | 146 | 143 | 149 | 145 | 140 | 138 | 133 | 131 | 132 | 126 | 124 | 125 
Farm and industrial machinery........... 8.13 | 147 | 146 | 148 | 144 | 141 | 143 | 140 | 136 | 135 | 130 | 125 | 124 | 121 | 118 | 117 
EE vc onéhapeedhsovvens os 1. 84} 85; 82; 80] 82] 82] 78/] 80] 80] 81 83 | 84] "81 77 
Industrial and commercial machinery....] 7.11 | 156 | 155 | 157 | 152 | 150 | 152 | 148 | 144 | 143 | 137 | 132 | 130 | 126 | 123 | 123 
Machine tools and presses............ -68 | 197 2 | 188 | 179 | 175 | 175 | 164 | 154 | 153 | 144 | 133 | 128 | 119 | 115 | 113 
Laundry and refrigeration appliances. ..... .69 | 168 | 151 | 160 | 129 | 119 | 159 | 149 | 138 | 120 | 120 | 144 | 158 | 131 | 137 | 159 
Blectrical machinery.......ccccccccscccsess 4.64 | 207 | 204 | 197 | 183 | 213 220 | 215 | 194 | 192 | 181 | 174 | 165 | 159 | 162 
1 apparatus and parts............ 3.23 | 198 | 201 195 | 196 | 201 | 196 | 198 | 197 | 190 | 183 | 179 | 172 | 168 | 169 

Radio and television sets...............+.- .74 | 224 | 205 | 180 | 143 | 256 | 269 | 282 | 260 | 176 | 187 | 159 | 139 | 125 | 112 | 123 
Trans tion equipment................+.. 7.54 | 199 | 213 | 217 | 205 | 209 | 194 | 1 213 | 203 | 196 | 191 | 189 | 181 | 181 | 183 
Be, CE, BE BRI co cc ccccccccssecs 4.80 | 125 | 128 | 130 | 114 | 123 | 100 | 110 | 139 | 124 | 113 | 108 | 101 92} 94] 93 
thea debe da skins uaddeesekke ee 1.50 | 138 | 146 | 156 | 134 | 148 171 | 151 | 132 | 122 | 106 | 89] 99) 100 
LR eAeehbadeaneanseess chenau .66 | 112 | 104 | 119 | 103 | 103 | 85 | 93 | 99} 95] 91 92} 94| 90} 96] 92 
Ms st ecenesenutnsedeceeus -22]| 92| 100] 108 | 96) 97/ 69 | 95|118| 99] 83] 85] 83] 79] 78| 79 
Rc ccheccreeecteéondece oe 58 62 52 29 47 40 26 29 26 26 26 29 

pony ae. tihdsbinbsavadkehenneae .14 | 218 | 194 }| 228 195 | 184 | 161 | 157 | 183 | 216 | 210 | 226 | 213 | 239 | 211 
ae aaagal ea at: 07 | 167 | 137 | 156 | 109 | 146 | 136 | 122 | 116 | 101 93 | 101 | 102 | 103 | 112 | 113 
Auto and foun bcbveiesecedeunaon 2.58 | 121 | 123 | 118 | 106 | 113 | 114 | 127 | 131 | 116 | 108 | 104 100 |.....].....]-.... 
Other fupepertanen equipment 2.74 | 310 | 344 | 351 | 344 | 341 | 340 | 334 | 322 | 322 | 321 | 315 | 320 | 316 |"311 | 319 
Aircraft and parts.......... 1 608 | 615 597 | 592 | 569 | 571 | 570 | 562 | 566 | 561 |"553 | 573 
Shipbuilding aad ~~ AE -81 | 118 | 129 | 136 | 131 | 128 | 126 | 124 | 121 | 125 | 123 | 121 | 128 | 127 | 130 130 
Railroad equipment............+.+e00- .53] 63 | 77] 84] 73) 6 | 83] 74] 71 61 64| 56] 58] S51 39 | 32 
Pc cebnesconsenceressces -35] 54] 80] 88/| 71 84) 85| 76/ 72| 59| 66] 56] 59| 49| 34] 24 
Instruments and related products............ 1.29 | 166 | 172 | 171 | 168 | 172 | 174 | 172 | 172 | 170 | 166 | 163 | 161 | 160 | 157 | 159 
Clay, Glass, and Lumber Products..... 5.91 | 140 | 133 | 144 | 127 | 143 | 141 | 139 | 128 | 117 | 117 | 117 | 118 |7120 \"125 | 133 
Stone, clay, and glass products.............. 2.82 | 158 | 155 | 159 | 150 | 163 | 162 | 161 | 152 | 145 | 136 | 130 | 131 | 135 | 141 | 148 
Glass and pottery products te ea ee pam ee’ 1.09 | 140 | 141 | 139 | 132 | 142 | 141 | 144 | 140 | 135 | 130 | 128 | 124] 118 | 118 | 123 
Flat glass and vitreous products......... -60 | 164 | 161 | 157 | 149 | 156 | 163 | 165 | 165 | 161 | 150 | 142 | 137 | 130 | 126 | 131 
NE MDs cecccocccccesees .47 | 165 | 164 | 160 | 151 | 159 | 167 | 170 | 170 | 166 | 153 | 144 | 137 | 129 | 127 | 133 
 ctecdnkineeenabeced .26 | 132 | 136 | 144 | 137 | 154 | 138 | 143 | 128 | 117 | 128 | 132 | 134 | 126 | 133 | 144 
Home glassware and pottery............ .23 | 87 | 92] 85] 78] 91 90; 92} 90} 86] 79} 85 | 82] 77) 779)..... 
cece ChEs rheeCCer soso sccesese .32 | 157 | 148 | 161 | 119 | 185 | 187 | 177 | 152 | 132 | 109 92 | 105 | 146 | 172 | 183 
Structural GPE cccaccescesccese: .35 | 137 | 128 | 133 | 134 | 137 | 135 | 134 | 126] 117] 105 | 99] 102] 112] 115 ]..... 
se cndachhhiaewe cteaked .12 | 134 | 114 | 123 | 122 | 129 | 124] 126] 113 | 95 84] 77] 87] 115 | 120]..... 
Clay firebrick, pipe, and tile............ .20 | 142 | 140 | 143 | 145 | 145 | 144 | 143 | 138 | 133 | 121 | 115 | 114 | 111 | 114 | 121 
Concrete and plaster products............ .48 | 194 | 188 | 200 | 198 | 201 | 198 | 193 | 182 | 172 | 165 | 156 | 163 | 170 | 183 | 194 
Misc. stone and earth manufactures....... .58 | 173 | 174 | 177 | 173 | 175 | 175 | 173 | 166 | 165 | 157 | 151 | 151 | 147 | 147 | 152 


















































* Revised. For other notes see end of table. 
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PRODUCTION 975 
INDUSTRIAL PRODUCTION—Continued 
[Federal Reserve indexes, 1947-49 average= 100] 
1947-49] Annual "1987 1958 
ro- verage 
Industry one 
tion | 1956 | 1957] June| July | Aug.) Sept.| Oct. | Nov.| Dec. | Jan. | Feb. Mar Apr. |May | June 
WITHOUT SEASONAL ADJUSTMENT 
—Continued 
Lumber and products. ............+eeeeeee: 3.09 | 123 | 114 | 131 | 105 | 125 | 121 | 119 | 106 | 92 | 100 | 105 | 106 |"10S5 | "111 | 121 
ME i. 5tke s Wabh edidgoernatcenarresl 2.05 | 107 | 961110 | 88 | 106| 103 | 98| 89) 75] 81 87} 89] 88) 93 | 100 
Millwork and plywood.........+..-e+005 e .60 | 189 | 187 | 219 | 168 | 209 | 205 | 207 | 178 | 155 | 181 | 189 | 182 |7183 | 190 | 209 
D+ < act bnshhorekent senkaheades .39 | 121 | 112 | 146 | 101 | 144 | 132 | 124 | 100 80 76 95 95 91 99 | 120 
Softwood plywood ........seseeeeeeees .12 | 301 | 312 | 339 | 277 | 314 | 327 | 344 | 307 | 280 | 358 | 346 | 328 |.....'.......... 
TR OR cccnccccctsccccocencées .29 91 84 88 83 83 83 82 78 77 74 69 73 73 77 79 
Furniture and Misc. Manufacturing....| 4.04 | 135 | 132 | 130 | 125 | 136 | 141 | 139 | 134 | 128 | 120 | 121 | 121 | 118 | 118 | 123 
Furniture and fixtures. ............000e00005 1.64 | 122 | 120 | 118 | 116 | 124 | 126 | 125 | 121 | 120 | 113 | 112 | 111 | 108 | 108 | 113 
Household furniture..............0.-000- 1.10 | 121 | 120 | 117 | 115 | 124 | 126 | 127 | 123 | 122 | 114 | 113 | 113 | 108 | "108 | 114 
Fixtures and office furniture.............. .54 | 122 | 120 | 119 | 118 | 124 | 125 | 122 | 116 | 116 | 111 | 109 | 109 | 106 | 108 | 112 
Miscellaneous manufactures...............-+ 2.40 | 144 | 140 | 139 | 131 | 144 | 150 | 148 | 143 | 134 | 125 | 126 | 127 | 125 | 125 | 130 
Nondurable Manufactures—Total............ 44.85 | 129 | 130 | 130 | 122 | 134 | 135 | 137 | 131 | 123 | 125 | 126 | 125 |"125 | 124 | 128 
Textiles and Apparel... ....6.060000005 11.87 | 108 | 105 | 104 91 | 108 | 104 | 108 | 102 92 99 | 103 | 101 | 100 99 | 100 
Textile mill products..............0eeeeeeee 6.32 | 104 | 99] 99/| 86] 101 | 101 | 103 | 98 | 89] 93] 95! 94] 94! 93] 94 
Cotton and synthetic fabrics.............. 3.72 | 108 | 105 | 104 86 | 105 | 107 | 106 | 107 97 | 102 | 103 | 103 96 | "98 99 
Cotton consumption. .....scccccccccces 2.30 | 102 95 96 75 98 97 97 97 84 94 94} 93 86 x9 88 
ED, oc'scancdencneenseeene .97 | 118 | 119 | 111 | 110 | 113 | 121 | 122 | 121 | 116 | 110 | 107 | 109 |"104 | "99 | 105 
EE aa .45 1 98 | 941102) 64] 94) 94] 86) 97] 90] 82) 102 | 102] 89 \"104 | 104 
io nintain seeeenamenaee .97 86 | 75 87 | 67 | 82] 79) 71 65 | 55| 55] 61 64| 67] 71 82 
Weel SUROTT YAERG. occ cccccccceccces .16 88 78 88 71 86 79 66 66 61 59 69 71 68 77 81 
ds k4-4 os 4x00 Gekeeenaeeenee .75 | 86| 75] 88| 67} 81 80 | 74) 65 | 54] 55| 60] 63! 67) 70] 83 
iinet icknss dens eewavuneeucdas 1.15 | 108 | 104 | 107 96 | 110 | 110 | 109 | 104 92 94 98 98 98 | 101 | 103 
ate dene een aiebead .65 1100} 93] 92) 76] 95; 95 {| 98} 93} 78] 90] 94] OF 90 | 91 86 
Full-fashioned hosiery..............- .451102| 89] 87] 69) 88) 87] 88| 88| 74] 87] 91 88 87 | 87 | 79 
I is ne nna pacewen adn .20 |} 96 | 102] 104 92) 114] 116 | 121 | 107} 86] 99] 103 | 99] 98] 100 | 103 
a ee ere ee .50 | 119 | 118 | 125 | 123 | 128 | 129 | 125 | 118 | 111 99 | 104 | 107 | 107 | 115 | 126 
Pe GING 6.05 <bvivccccesonsesaden . 3 RPS ee a ee ee Pee ee Ce, er eee Sere ene 
so saneinneantiadncen cent 31 83 71 64 46 68 75 59 59 61 62 70 69 62 ' | oe 
Apparel and allied products................. 5.55 | 112 | 111 | 110 | 96 | 116 | 109 | 112 | 107 96 | 106 | 113 | 109 | 108 | 105 | 106 
Men’s outerwear.............. 1.78 | 110 | 102 | 104 74 | 110 | 100 99 98 90 94 | 100 | 104 95 | 104] 101 
Men’s suits and coats -73 | 95 86] 91 $5} 98| 78| 72] 73] 72] 69| 74] 71 74 | 83 81 
yl .50 93 87 88 54 93 76 73 77 76 73 78 73 72 77 73 
CR cnc renadnmaetne dod .13 | 78] 61 80} 48] 93) 68] 53] 41 40 | 35] 41 45| 64] 89] 91 
Shirts and work clothing. .............. 99 | 118 | 112 | 111 83 | 117 | 113 | 116 | 113 | 100 | 110 | 116 | 125 | 107 | 117 | 113 
Women’s outerweal.....0...cceeccccccees 1.85 | 112 | 112 | 111 | 101 | 118 | 109 | 108 | 102 | 80] 105 | 129 | 114] 117 | 106] 109 
Women’s suits and coats............... .76 | 128 | 128 | 127 | 130 | 148 | 133 | 134 | 123 | 85 | 122] 156] 137] 96] 94] 123 
Misc. apparel and allied mfrs............. 1.92 | 113 | 117 | 113 | 113 | 120 | 122 | 123 | 121 | 117 | 112 | 114] 113 | 106 | 106 | 112 
Rubber and Leather Products.......... 3.20 | 117 | 118 | 117 | 101 | 123 | 121 | 123 | 116 | 104 | 112 | 113 | 112 | 104 |"101 | 110 
Rubber products. ...........0.cceeeeseeees 1.47 | 133 | 135 | 132 | 112 | 135 | 139 | 145 | 135 | 114 | 123 | 120 | 118 | 115 | 112 | 122 
SE OT .70 | 121 | 123 | 123 | 109 | 120 | 124 | 129 | 119 | 106 | 106 | 112 | 108 | 103 | 102 | 117 
Pin cictkesnnertsswesse aces ced .40 | 123 | 134 | 136 | 122 | 131 | 135 | 139 | 124} 113 | 111 | 118 | 115 | 112 | 113 | 131 
TE BE ON ons cceuccvcedonna .30 | 119 | 107 | 105 | 91 | 105 | 110] 117] 112} 97] 99] 104]; 98] 91 88 | 99 
Miscellaneous rubber products............ .77 | 144 | 147 | 141 | 114 | 150 | 153 | 160 | 150 | 122 | 140 | 127 | 128 | 125 | 121 | 127 
Leather and products. ............2..00005- 1.73 | 104 | 104} 105 | 92) 112 | 105 | 104; 99 | 94] 101 | 108 | 107} 95] 92)]..... 
EE EE I eee er =F 441] 91 89 | 97 | 74) 92) 87) 90}| 88| 80; 83] 88] 82] 79] &82}..... 
CC PEIED, « cuscccsnececeevced .29 | 99} 981107] 82) 103 | 97} 101 98 | 89] 92] 97] 89] 85] 88]..... 
NL 03.6% teeneresenesevwdeded .15 | 76| 72] 77} S58} 72) 6&9 | 71 68 | 63| 67] 72} 69} 65] 68]..... 
Shoes and slippers!.............eeeee00- C7 ee eee ee ee ee ee ee ee a a ee a a a 
Miscellaneous leather products............ .39 97 94 92 92 | 100; 98 98 98 95 87 93 90 82 lor? 
Paper and Printing.............-.0.+06: 8.93 | 145 | 148 | 148 | 136 | 147 | 151 | 156 | 152 | 141 | 143 | 145 | 146 | 146 | 144 | 146 
Paper and allied products.................. 3.46 | 159 | 158 | 161 | 139 | 165 | 163 | 170 | 163 | 140 | 153 | 158 | 155 | 156 | 153 | 159 
ter cttabecewe ct ernseunl 1.76 | 157 | 154 | 155 | 132 | 157 | 153 | 163 | 156 | 137 | 151 | 156 | 152 | 152 | 147] 154 
Wood Rt ane dithnde tees nadine Cee .51 | 179 | 176 | 175 | 152 | 181 | 172 | 187 | 183 | 153 | 177 | 177 | 173 | 171 | 166 | 171 
Pe IIS 5.050 v00'060secercneeced 1.25 | 148 | 145 | 147 | 124 | 147 | 146 | 154] 145 | 131 | 141 | 147 | 144] 145 | 139 | 147 
Printing Dh thékadeneeeeteeceaa .22 | 140 | 133 | 136 | 121 | 132 | 125 | 185 | 132 | 123 | 132 | 135 | 131 | 137 | 134 137 
PE  wikbcbupae ectevevcasses4 .14 | 145 | 139 | 142 | 107 | 139 | 145 | 143 | 138 | 131 | 135 | 145 | 148 | 145 | 138 | 147 
ss ch deinkcebachexboeet .20 | 136 | 127 | 123 | 102 | 127 | 124 135 | 129 | 114 | 123 | 126 | 123 | 124] 113 | 121 
Miscellaneous paper.............+0+. .18 | 170 | 179 | 184 | 160 | 175 | 171 | 185 | 172 | 167 | 181 | 183 | 176 | 184 | 170] 176 
Dt. cccititchidedssdsreveten .41 | 155 | 153 | 154 | 128 | 158 | 160 | 166 | 157 | 134 | 145 | 155 | 151 | 146 | 145 | 156 
Building paper and board............ .10 | 131 | 124 |] 127 | 118 | 134 | 134 | 141 | 120 | 101 | 114 | 120 | 115 | 126 | 131 | 136 
Converted paper products 1.70 | 162 | 163 | 166 | 147 | 173 | 173 | 177 | 171 | 142 | 155 | 160 | 158 | 160 | 159 | 165 
Shipping containers.............. .51 | 159 | 157 | 160 | 141 | 172 | 170 | 168 | 167 | 132 | 143 | 149 | 148 | 146 | 151 | 156 
Sanitary paper products -11 | 170 | 179 | 183 | 163 | 175 | 178 | 204 | 182 | 171 | 190 | 192 | 185 | 201 | 183 | 192 
* Revised. For other notes see end of table. 
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INDUSTRIAL PRODUCTION—Continued 
(Federal Reserve indexes, 1947-49 average= 100] 





1947-49] Annual 1957 1958 
pro- — eee a — 
por- 

tion | 1956 | 1957 Sept.| Oct. | Dec. | Jan. | Feb. Mar.| Apr. | May | June 


average 





Industry 





WITHOUT SEASONAL ADJUSTMENT 
—Continued 


Printing and publishing 
Newsprint consumption 
Job printing and period.cals 


Chemical and Petroleum Products 


Chemicals and allied products 
Industrial chemicals 
Basic inorganic chemicals 
Industrial organic chemicals 


Vegetable and anima! oils 
Vegetable oils 
Grease and tallow 


Soap and allied products 
Paints 


Petroleum and coal products 
Petroleum refini 
Automotive gasoline 
Aviation gasoline 


ELEC 
Res. 
Nor 


Electri 
Res. 
Indi 

G 


Bakery products 64 A 
Sugar x 88 80 79 68 Con 
Cane sugar ‘ 97 | 93 
Beet sugar ‘ 8 | 105 Gas.. 
Res 
Confectionery Z Ind 
Miscellaneous food preparations 3 Con 


P Pr 

Alcoholic beverages A 
Beer and ale y 89 No 
Liquor distilling c 7 47 99 4 1956, 
Liquor bottling 


114 
81 





















































For other notes see end of table. 








PRODUCTION 977 





INDUSTRIAL PRODUCTION—Continued 
[Federal Reserve indexes, 1947-49 average= 100] 

































































Annual : 
= average 1957 1958 
Industry por- eee 
tion | 1956 | 1957] June | July | Aug. | Sept.) Oct. | Nov.) Dec. | Jan. | Feb. | Mar.) Apr. | May | June 
WITHOUT SEASONAL ADJUSTMENT 
—Continued 
MINERALS—TOTAL. .......20:0seeeee0: 9.98 | 129 | 128 | 131 | 123 | 130 | 130 | 129 | 123 | 122 | 121 | 118 | 111 | 109 | 110 | 115 
Es came Hakasnecese eh entase 8.35 | 129 | 128 | 127 | 119 | 126 | 127 | 127 | 124 | 125 | 124 | 121 | 113 | 109 | 109 | 114 
Ce iets cicknd akukncdewenskcaneaie 2.68 85 83 88 | 65| 86) 86; 87| 80; 74); 73| 70| 67| 60| 61 73 
PE a kacacamneeeinesksnosawaen .36 55 | 49 64 32 | 52 52} 49| 46] 42| 48) 44 36 | 36} 37) 47 
ES ESE EE ae 2.32] 90; 88 92; 71 92; 91 93 86 | 79 77 74) 71 64 65 77 
Crude oil and natural gas................... 5.67 | 150 | 150 | 145 | 145 | 145 | 147 | 146 | 144 | 149 | 148 | 145 | 135 |7132 | 131 | 133 
Ol OE BI IIIS, occ cccsesvccceces 4.82 | 145 | 146 | 143 | 139 | 138 | 140 | 140 | 141 | 143 | 144 | 143 | 133 |7131 |7129 | 130 
EE ch we daibans oid onanwed 4.12 | 137 | 138 | 136 | 132 | 130 | 132 | 131 | 131 | 133 | 132 | 130 | 120 | 121 |7119 | 121 
Natural gas and gas liquids............. .70 | 190 | 198 | 184 | 181 | 186 | 188 | 193 | 204 | 206 |7216 |”217 |7211 |7196 |7188 |..... 
tanh cansauaare Cobnnnee a .34 | 199 | 212 | 192 | 196 | 194 | 196 | 203 | 221 | 228 J.....).... [epee elec ec elececclecces 
Natural gas liquids.................. .36 | 182 | 184 | 177 | 167 | 179 | 180 | 182 | 189 | 186 | 184 | 183 | 180 | 173 | 168 |..... 
Oil and gas well drilling.................. -85 | 180 | 171 | 156 | 179 | 185 | 185 | 177 | 160 | 177 | 172 | 159 | 143 | 136 | 140 | 150 
Metal, Stone, and Earth Minerals....... 1.63 | 127 | 129 | 149 | 143 | 147 | 145 | 138 | 117 | 110 | 106 | 103 | 103 | 108 | 115 | 123 
a a er 82 | 114 | 116 | 151 | 137 | 139 | 137 | 124) 92); 82 85 81 | 86 | 98 
DGS Pot ciichavdnescntapeavnne soeee .33 | 104 | 114 | 193 | 181 | 182 | 172 | 143 65 42} 43 | 43 39 2h 2 ae 
Nonferrous metal mining................. .49 | 120 | 117 | 123 | 108 | 110 | 113 | 110 | 110 | 109 | 111 | 113 | 106 | 109 | 98 94 
Copper mining. ...........---eseeeees .24 | 136 | 133 | 139 | 121 | 124 | 132 | 125 | 131 | 131 | 129 | 131 | 129 | 125 | 112 | 105 
Lead MiMing.....0ccccccccscccscccsece .09 88 85 87} 80] 82] 79 83 71 70 | 76| 78 56} 78} "71 72 
PR isdechcscveeus sucuaewahe -06 | 87 84] 92] 80/} 79; 70| 74| 68 67 | 72] 71 69 | 77 | "67| 68 
Stone and earth minerals................... -81 | 141 142 | 148 | 149 | 155 | 153 | 152 | 143 | 138 | 130 | 121 | 128 | 136 | 144 149 
® Preliminary. * Revised. are included in major group totals but not in individual indexes for autos, 
1 Publication suspended pending revision. other products, as discussed in the BULLETIN 


farm machinery, and some 
Nore.—A number of groups and subgroups include individual series for December 1953, Pp. p. 1269-71. 
not published separately, and metal fabricating contains the ordnance For description and back figures, see BuLteTIn for December 1953 
group in addition to the groups shown. Certain types of combat materiel pp. 1247-93 and p pp. 1298-1328, respectively. 


UTILITY OUTPUT OF ELECTRICITY AND GAS 
[Seasonally adjusted Federal Reserve indexes, 1947-49 average= 100] 










































































1947-49] Annual 1957 1938 
: pro- 
Series por- 
tion | 1956 | 1957] June | July | Aug.| Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June 
ELECTRICITY AND GAS—TOTAL....... 100.00 218) *233] 232) *236| 7238) *238) *237| °238| 237, 238) 239; 238) 7235) 7237/7238 
ces cevereysccesbatess £0 a0ee 41.34 241} *261] 261] 264) *268) *269' 269) *273) 273; 275) 278) 282).....].....]..... 
DURING 6 66:9.05%s0105 00 chedesanees 58.66 7217) *217| 7216) "214) *214) 212) 212) 211] 207|.....].....]..... 
I i cinittntintithnnnh hdc ena ae 76.18 237| 238) 237) 234 235, 236 238) 235) 237\7239 
EE, an canencrrarcksakndaekn tae 27.48 277| 281} 280) 277) 282) 282) 285} 290; 295; 291}; 290..... 
IS ee ..| 23.68 217) 217] 215) 213) 210) 207; 205} 202) 196) 197) 199)..... 
General industrial ..| 23.49 198} 198) 196) 194; 191) 18 186} 183) 177) 178 180 Se aac 
Ea ie SPE Ge .19 2560} 2530) 2580} 2610! 2580) 2580 2590) 2590) 2610) 2590) 2590..... 
Comme Ge GENET. oo cc iicecccccsewn 25.02 213; 212} 210; 208) 209 209, 212} 215) 214) 209 ——. veens 
RS 2 SE ee eS we 23.82 7233) °237| "240| *245| "246| "246 244) 242) 240] »238) 72367233 
TL, : (5 te aksnd been kena kanes ae 13.86 7238] *242| °247| "254! *255| 255| 256) 256) 257].....]..... lb-ebire 
SS ERIS AE ee 6.16 7230) 235] 237] *239| *240) °238 231] 225] 219).....].....)ee0e- 
Consmecsioh and CU <.<.6: 6005s veccenecowd 3.80 7219) 1221 7222) ee es) Eee a | a eee een 
P Preliminary. rRevised. Indexes without seasonal adjustment may be obtained from the Division 
of Research and Statistics. 
Note.—For description and back figures see BULLETIN for October Revised indexes for the first five months of 1957 may be obtained from 


1956, pp. 1055-69. the Division of Research and Statistics. 
































978 PRODUCTION 
OUTPUT OF CONSUMER DURABLE GOODS 
[Federal Reserve indexes, 1947-49 average= 100] 
Annual 
1 oes average 1957 1958 
Product See onan 
tion | 1956 | 1957] June| July | Aug.| Sept. Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June 
SEASONALLY ADJUSTED 

CONSUMER DURABLES—TOTAL....... 100.00 | 131 | 130 | 134 | 132 | 135 | 134 | 129 | 128 | 119 | 113 | 110 | 104 | 97 | 105 | 111 
ccc aesepeenseanesenvecse’ 69.72 | 140 | 138 | 144 | 141 | 145 | 142 | 137 | 136 | 125 | 117 | 111 | 103 94 |7104 | 111 
tt lee Keeandnneansench del 32.10 | 138 | 146 | 157 | 147 | 154 | 150 | 143 | 142 | 127 | 117 | 107 92 81 96 | 99 
Major household | RE SEE 36.13 | 144 | 132 | 134 | 138 | 139 | 137 | 134 | 134 | 124 | 118 | 116 | 114 | 107 |7"113 | 123 
urniture and floor coverings........... 15.32 | 117 | 114] 114] 116 | 115 | 114] 111 | 112 | 112 | 110 | 106 | 106 | 104 \"106 | 110 
Household furniture................. 11.31 | 121 | 120 | 121 | 121 | 123 | 122 | 120 | 120 | 119 | 116 | 113 | 113 | L111 | 1144 117 
PGT GRRE oc cccccccccccccccccs 9” ee ee OE ee ee ee Spee ee ee ee eT Te ee eee eee 
Appliances and eR eS: 15.60 | 143 | 127 | 124 | 124 | 127 | 129 | 129 | 132 | 115 | 106 | 115 | 115 | 102 ,;"112)..... 
EE. caccccscececeosced 11.88 | 151 | 133 | 129 | 130 | 136 | 137 | 138 | 141 | 119 | 110 | 117 | 118 | 101 | 113 | 128 
RANGES. 2202. cence cceccceccccees 2.60 | 103 89 83 77 86 | 85 85 92 87 86 | 81 80 82 79 79 
Refrigeration appliances........... 4.98 | 150 | 140 | 139 | 140 | 140 | 138 | 141 | 148 | 125 | 111 | 129 | 122 | 106 | 121 | 140 
Laundry appliances.............-: 2.51 | 216 | 180 | 167 | 177 | 195 | 203 | 203 | 196 | 152 | 142 | 142 | 159 | 116 | 140 157 
a. stereeneteebewe 3.72 | 118 | 104 | 108 | 106 | 96] 101 | 101 | 104] 103 93 | 110 | 107 | 105 |"110}..... 

Radio and television sets............... 5.21 | 224 | 205 | 226 | 245 | 247 | 232 | 212 | 203 | 188 | 181 | 151 | 133 | 131 | 138] 155 
ec Ee 3.42 70 | 75 69 72 75 82 80 | 78 66) 66] 55 44 | 46 42 51 
cincckeeeecseuneseua 1.79 | 519 | 453 | 524 | 575 | 575 | 517 | 465 | 441 | 419 | 401 | 335 | 302 | 293 | 320 | 355 

Other Consumer Durables.................. 30.28 | 111 | 111 | 110 | 111 | 112 | 114 | 112 | 110 | 107 | 105 | 107 | 108 | 106 | 105 | 111 
EE, ann cccnescnceeceed 14.00 | 105 |..... SD See ee Se BOP Encdeclccciccleccects ccnelenveclvenceslcseasteascne 
Misc. home and personal goods......... 16.28 | 116 | 114 | 112 | 112 | 115 | 118 | 113 | 112 | 109 | 105 | 104 | 105 | 103 | 104 | 106 

WITHOUT SEASONAL ADJUSTMENT 

CONSUMER DURABLES—TOTAL....... 100.00 | 131 | 130 | 131 | 116 | 132 | 119 | 119 | 141 | 124 117 | 116 | 111 | 101 | 103 | 109 
ES 69.72 | 140 | 138 | 140 | 121 | 139 | 118 | 119 | 153 | 132 | 123 | 120 | 114 | 100 |"103 | 109 
Daten cKiee nen aeredeeonenndeetan 32.10 | 138 | 146 | 156 | 134 | 148 | 84] 88 | 171 | 151 | 132 | 122 | 106| 89 99 | 100 
Major household Dicencuensecusecanee 36.13 | 144 | 132 | 129 | 110 | 133 | 150 | 148 | 138 | 118 | 117 | 121 | 122 | 110 | "108 | 119 
urniture and floor coverings........... 15.32 | 117 | 114] 110 | 105 | 116 | 119 | 118 | 115 | 114 | 108 | 108 | 108 | 104 |"101 | 106 
Household furniture................. 11.31 | 121 | 120 | 117 | 115 | 124] 126 | 127 | 123 | 122 | 114 | 113 | 113 | 108 7108 | 114 
«26:06 65.6060000%0qRN 9 Cr Se SA Sa a ee a ae ee Ee a er OS Se eee 
Appliances and OE: 15.60 | 143 | 127 | 131 | 105 | 109 | 141 | 133 | 121 | 102 | 103 | 121 | 131 | 112 |"115]..... 
PT Es co cowccccecesecenes 11.88 | 151 | 133 | 136 | 108 | 109 | 144 | 136 | 126 | 109 | 111 | 128 | 140 | 116 | 118 | 135 
RANGES... 0c cecsescceccccccesecs .60 | 103 89 88 59 | 77] 93 90 | 89 79 86) 91 93 86 75 84 
Refrigeration appliances........... 4.98 | 150 | 140 | 164 | 130 | 102 | 133 | 119 | 112 | 106 | 113 | 137 | 152 | 135 | 139 | 165 
Laundry appliances. .............. 2.51 | 216 | 180 | 150 | 126 | 164 | 229 | 229 | 206 | 156 | 140 | 161 | 175 | 120 | 133 | 141 
IIIs oc ecccccccooceced 3.72 | 118 | 104] 114 | 94] 109 | 134] 121 | 104 80 | 78 99 | 103 | 101 | "106 }..... 
Radio and television sets............... 5.21 | 224 | 205 | 180 | 143 | 256 | 268 | 282 | 259 | 176 | 187 | 159 | 139 | 125 | 112 | 122 
ee gt onmhinekenee nme 3.42 70 75 57 | 40) 62 81 | 101 | 108 76 | 66 56| 47] 44 41 39 
bn sodevcescescccccesen 1.79 | 519 | 453 | 414 | 339 | 627 | 625 | 627 | 547 | 365 | 417 | 355 | 314 | 279 | 246 | 281 

Other Consumer Durables. ..............+-. .28 | 111 | 111 | 108 | 106 | 116 | 121 | 120 | 114 | 106 | 102 | 105 | 105 | 103 \|"102 | 108 
BE noc scccccccccccecs 14.00 | 105 |.....  @e gl (9 + | aE . SS: a ee ae Se 
Misc. home and personal goods......... 16.28 | 116 | 114 | 108 | 104 | 117 | 121 | 122 | 120 | 110 | 101 | 104 | 104 | 100 | 100 | 103 


















































* Revised. 
1 Publication suspended pending revision. 


Nore.—For a description of these indexes, see BULLETIN for May 1954, 


pp. 438-47. 


(Joint estimates of the Departments of Commerce and Labor. 


Individual indexes 


without seasonal adjustment for woven carpets, 


appliances, heating apparatus, radio sets, and television sets may be 


VALUE OF NEW CONSTRUCTION ACTIVITY 


obtained from the Division of Research and Statistics. 


Seasonally adjusted. In millions of dollars) 














































Private Public 
Business Other 
Year or month Total 
Resi- non- Mili- | High- | CO™ | an 
Total | resi- | Total serva- 
mercial} utility 
Ds ocbccentecedeccecccoceses 29,955 | 22,954 | 14,100 | 5,680 | 1,062 | 1,288 | 3,330 | 3,174 | 7,001 177 | 2,272 942 | 3,610 
DE ob occccccctcconcesesccssss 32,739 | 23,320 ,529 | 7,217 | 2,117 | 1,371 | 3,729 | 3,574 9,41 887 | 2,518 912 | 5,102 
oi nei Seth erie atest te ws occa bal ,750 | 23,849 | 12,842 | 7,460 | 2,320 | 1,137 | 4,003 | 3,547 | 10,901] 1,388 | 2,820 900 | 5,793 
Ps sééebsdapeeotiarvasostennl 37,118 | 25,724 +777 | 8,436 | 2,229 | 1,791 | 4,416 | 3,511 | 11,394] 1,307 | 3,160 892 | 6,035 
Db dunes Ceeeeeenoeseecencees ,O01 | 27,679 | 15,379 | 8,526 | 2,030 | 2,212 | 4,284 | 3,774 | 11,922] 1,030 | 3,870 773 | 6,249 
Di oacedenndeencescecensees 44,581 | 32,620 | 18,705 |10,160 | 2,399 | 3,218 | 4,543 | 3,755 | 11.961] 1.313 | 4,050 701 | 5,897 
i knigcthtvebehinaneureh wie 46,292 | 33,287 | 17,677 |11,828 | 3,084 | 3,631 | 5,113 | 3,782 | 13,005] 1,395 | 4,655 826 | 6,129 
Re a aeeii ae 48,492 | 34,138 | 17,019 {12,895 | 3,557 | 3,564 | 5,774 | 4,224 | 14,354] 1,322 | 5,215 971 | 6,846 
Sic ndurdevciesnncenen 4,003 2,823 1,373 | 1,095 311 302 482 355 1,180 101 428 79 572 
|e 3,934} 2,811 1,383 | 1,085 300 292 493 343 1,123 108 391 80 544 
ae T- ,034 | 2,854 1,412 | 1,084 301 296 487 358 1,1 120 | 393 91 576 
eee ,078 2,870 1,432 | 1,080 290 298 492 | 358 1,208 114 410 91 593 
Di itdhvkewesubenindewn 4,166 | 2,912 1,461 | 1,093 | 283 306 504 358 1,2 111 | 451 93 599 
Pe teticentdnemade tl 4,137 2,917 1,472 | 1,086 | 281 305 500 359 * 104 443 85 588 
eae 4,211 , 895 1,461 | 1,072 272 304 496 362 1,316 110 | 538 74 594 
| | | 
EE ee 4,156 2,863 1,445 | 1,058 | 269 288 501 360 1,293 107 | 510 79 597 
De hdeeceveeeoset whee ,079 2,834 1,441 | 1,030 | 252 281 497 | 363 1,245 96 500 77 572 
Ptekkteiehehudedeeae 4,053 2,792 1,397 | 1,033 | 240 288 505 362 1,261 95 500 78 588 
Pikebtetecstenumended ,960 2,734 1,350 | 1,019 | 222 294 503 365 1,22 88 | 463 82 593 
Di nthe pecoweeskonneee 3,929 2,716 1,334 | 1,011 | 210 302 499 371 1,21 90 | 450 596 
i’ ihcveeseeneuecnen 3,969 2,743 1,368 | 1,000 195 | 311 494 375 1,22 86 453 85 602 
Ee 4,036 2,793 1,420 993 | 187 | 308 498 380 1,24 94 440 86 614 
| 























® Preliminary. 





1956 
1957 


1957 


1958 


1957. 


1958 





1958 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF OWNERSHIP AND BY TYPE OF CONSTRUCTION 
(Figures for the 48 States, as reported by the F. W. Dodge Corporation. Value of contracts, in millions of dollars) 


























By ret By type of construction 
Year or month Total 7 Nonresidential building Public 
Resi- works 
Public | Private | dential and 

building} Fac- Com- | Educa- Other public 

tories | mercial | tional utilities 

Essien ehbredeien 4o64nenhsebegrdsdssaveneieetessenn 31,612 | 10,666 | 20,946 | 12,862 | 2,381 3,140 | 2,883 | 2,804] 7,542 
Ghd dite sede kn Rares ones keekckde-vstdnceeeeaboee 32,173 | 11,238 | 20,935 | 13,039 | 2,168 | 3,267 | 2,936 | 2,922)! 7,841 
EEE ET PE PTET TT oe. Tey 3,223 1,323 1,900 1,135 243 322 273 902 
CLs ch ceed cavan shaesecadevead<danahaealanee 2,90 1,002 1,898 1,287 165 298 220 277 653 

SS -encdignes dt sOeGeGehd ib chscsddenetebenaeree 2,818 802 | 2,016 1,284 181 324 265 239 526 
eee Sage er hy ae ,550 816 1,734 1,151 135 232 242 257 533 

ip epewbene obese tenets seesswherseneeaehns enn 2,614 787 1,827 1,165 167 248 265 2 538 

RE Oe Pee re ee ere eee oe 2,371 867 1,504 930 147 264 223 562 
Cee er yee errr rere Fee eee 1,982 734 1,249 759 137 204 190 167 $25 
iso 66.60 bbkb0 00606 kedbadeenebeinnsensgeebenseen , 066 758 1,308 777 107 247 214 191 530 
| Re ee ee eer ee eee 1,953 7 1,185 727 102 205 224 220 475 

as e6bhsbbeckheeee net suteeseceensenteneenuand 2,721 1,027 1,694 1,071 131 285 283 684 

RB cbkesvdhechatessseheemeterteeteaudeanoeaned 2,885 as 1,832 , 244 129 293 235 683 

Pitaecok deere tekst diGedss tex eaks Ghaeksensnee ,399 1,463 1,936 1,343 146 265 286 427 932 
| ERs Seer ree Serer St ee 3,820 1,720 SS OF eee | ore ee Seer. Heyes ore 




















Norte.—This series for 48 States replaces the old series for 37 States. 


CONSTRUCTION CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS 
[Figures as reported by the F. W. Dodge Corporation. Value of contracts, in millions of dollars) 








































































































Federal Reserve district 
All 
een -— N Phila- | Cle Rich s M K San 
tricts ew ila- ve- ich- : t. inne- ansas 
Boston | York | delphia| land | mond | Atlanta | Chicago) j ouis | apolis | City | Dallas | Fran- 
| 

1957—Apr.......... 2,778 137 415 98 191 188 271 428 106 116 153 146 528 
ae 3,398 192 403 171 278 175 317 568 157 136 147 224 632 

I a sdica:.0 0 3,223 138 401 146 276 218 272 465 112 140 217 157 683 
1958—Apr.......... 2,885 136 281 127 2 182 286 403 130 125 184 212 551 
ee 3,399 182 361 141 288 233 316 ©492 190 °184 178 208 628 
ES 3,820 166 562 149 312 262 419 454 174 153 243 288 639 

¢ Corrected. 
PERMANENT NONFARM DWELLING UNITS STARTED 
{Bureau of Labor Statistics estimates. In thousands of units] 
Total Non- Private Government-underwritten ! 
private Metro- enero 
Year or month Gegpenety Total | politan politan . P agate Public 
jus areas . ‘ ti- 

annual rate) areas | Total | family | family | family Total | FHA | VA 
rere rer ree 1,396 1,022 374 1,352 1,151 42 159 44 486 200 
ere 3 eee 1,091 777 315 1,020 40 88 71 412 264 149 
inen<os0e 9 60cdbdensocdeeeatnnceae 1,127 795 332 1,069 939 46 84 59 421 141 
Dcbwectesceccenteveescmeenbectsees 1,104 804 1,068 933 42 94 36 409 252 157 
rere see oo eee , 220 897 324 1,202 1,077 34 90 19 583 276 307 
Seo ee 1,329 976 353 1,310 1,190 33 87 20 670 277 393 
eee ee Re 1,118 780 338 1,094 981 31 82 24 463 192 271 
Dé who 0 00000006been0n meeeherrseaaa J 700 342 993 840 33 120 49 313 185 128 
EN bo wicacscnsens 1,015 98 63 34 94 81 3 10 4 29 17 12 
eer 1,056 100 68 32 97 82 3 12 3 31 20 12 

Pics sodexsestost 1,012 92 62 30 90 77 3 10 2 19 12 
ers’ 1,020 97 62 35 88 74 3 il 9 31 21 10 
Pikes +uekataeed 1,009 78 53 26 76 64 3 9 3 25 19 6 
ARE OSes 1,000 63 43 20 63 51 3 9 1 20 15 5 
Pc cnncvdbieweene 1,020 68 45 23 63 50 2 10 5 19 15 4 
SS See 915 66 44 22 61 49 2 10 5 14 12 3 
Divhccs¢inewanae 918 81 55 27 77 62 3 12 4 20 17 3 

he. +kpbeawets awe 983 99 67 32 94 77 4 14 5 729 24 5 

© oslo apie euhwie ?1,010 P105 71 34 798 n.a. n.a. n.a. ?7 33 27 6 

0 ee ?1,090 P11S 77 38 7105 n.a. n.a. n.a. Pil 39 30 8 

Me n.d cecdcdesecan P1,160 Pill 76 35 ?107 n.a. n.a. n.a. 4 42 31 11 

? Preliminary. r Revised. n.a. Not available. figures are based on filed office reports of first compliance inspections; 


1 Represents units started under commitments of FHA or VA to in- earlier VA figures are estimates based on loans-closed information. 
sure or guarantee the mortgage. VA figures after June 1950 and all FHA 





980 EMPLOYMENT 





LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 


[Bureau of the Census estimates, without seasonal adjustment. In thousands of persons] 





























| | 
Civilian labor force 
Total non- Total 
Year or month institutional labor Employed! |  eedy: Ld 
population force Total Unem- 
Total In nonagricul- In ployed 
tural industries | agriculture | 
63 ,099 59,957 52,450 7,507 | 3,142 | 46,181 
65 ,832 62,884 61,005 53,951 7,054 | 1,879 | 46,092 
66,410 62,966 61,293 54,488 6.805 | 1,673 | 46,710 
67 , 362 63,815 62,213 55,651 6,562 | 1,602 | 47,732 
67,818 64, 61,238 54,734 6,504 3,230 | 48,402 
68 , 896 65 ,848 63,193 56,464 6,730 2,654 48 ,492 
70,387 67 , 530 64,979 58,394 6,585 2,551 | 48,348 
70,746 67 ,946 65,011 58,789 6,222 2,936 49 699 
a Seen, eee 120,579 73,051 70,228 67,221 59,449 7,772 3,007 | 47,528 
Se i oie a ates bee ea ee 120,713 71,833 68 ,994 66, 385 59,562 6,823 2 | 48,880 
Sent SEE IR 120,842 71,044 68 ,225 65 ,674 59,156 6,518 2,552 | 49,797 
a Me amehid sean Ane 120,983 71,299 68,513 ,005 59, 168 6,837 2,508 | 49,684 
ea eee 121,109 70,790 68 ,061 64,873 59,057 5,817 3,188 50,318 
ee eehekiebeee etme 121,221 70,458 67,770 64,396 59,012 5,385 3,374 50,763 
dc haseucusccccenal 121,325 69,379 66,732 62,238 57,240 4,998 4,494 | 51,947 
4a ee 121,432 69 , 804 67, 160 61,988 57,158 4,830 S.a73 | Sea 
ee 121,555 70,158 67,510 62,311 57,239 5,072 5,198 | $51,397 
daar cede acsecaiy ineleel 121,656 70,681 68 ,027 62,907 57,349 5,558 5,120 | 50,975 
ene hk oe ead ee eke ae ee 121,776 71,603 68 , 965 64,061 57,789 6,272 4,904 | 50,173 
0 eee 121,900 73,049 70,418 64,981 58,081 6, 5,437 | 48,851 
Piet sdndiscoesnneaeane 121,993 73,104 70,473 65,179 58,461 6,718 5,294 | 48 , 889 





1 Includes eteeneioves, unpaid family, and domestic service workers. 

2 Beginning 1957 persons waiting to start new wage and salary jobs and 

those on temporary layoff, previously considered as employed (with a job 

but not at work), are classified as unemployed, and a small! group in school 

and waiting to start new jobs (previously included as employed) are classi- 
fied as not in the labor force. 


Nore.—Information relating to persons 14 years of age and over is 
obtained through interviews of households on a sample basis. Monthly 
data relate to the calendar week that contains the 12th day; annual 
data are averages of monthly figures. 


EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 


(Bureau of Labor Statistics. 


In thousands of persons} 














Transporta- | Federal 
Year or month Total — Mining ann ——— Trade Finance Service | ay 
utilities j | government 
SS 44,738 14,967 889 2,333 3,977 9.645 1,824 5,077 6,026 
DT itciatianteaenevesoeneoucen’ 47,347 16,104 916 2,603 4,166 10,012 1,892 5,264 6,389 
i 2 ea are 48 , 303 16,334 885 2,634 4,185 10,281 1,967 5,411 6,609 
int oiaicheedadt aecah ihn teal ,681 17,238 852 2,622 4,221 10,527 2,038 5,538 6,645 
See 48 431 15,995 777 2,593 4,009 10,520 2,122 5,664 6,751 
i tated dhekperer venesernwed 50,056 16,563 777 2,759 4,062 10,846 | 2,219 5,916 6,914 
SEC ae PT 51,766 16,903 807 2,929 4,161 11,221 | 2,308 6,160 7,277 
LST OTe TTT CT Te $2,162 16,782 809 2,808 4,151 11,302 2,348 6,336 7,626 
| 
16,876 828 2,847 4,163 11,368 2,349 6,395 7,638 
16,826 820 2,805 4,179 11,402 2,359 »372 7,694 
16,678 814 2,782 4,170 11,349 , 366 6,380 7,685 
16,604 802 2,763 4,141 11,315 | 2,373 6,343 7,674 
16,455 789 2,710 | 4,104 11,290 2,372 6,367 7,671 
16,252 784 2,679 | 4,070 11,237 2,365 6,382 7,747 
15,965 766 2,652 | 4,045 11,305 2,368 6,368 7,754 
15,648 747 2,455 ‘ ie 11,235 2,367 6,367 7,766 
15,389 733 2,573 3,930 11,116 2,360 6,330 7,788 
15,243 723 2,624 3,890 11,050 2,356 6,352 7,816 
15,202 718 2,698 3,877 11,087 | 2,370 6,360 7,835 
15,257 7i1 2,715 3,889 11,101 | 2,363 6,386 7,875 
15,313 710 2,718 3,878 11,120 | 2,358 6,432 7,899 
16,702 824 3,046 4,194 11,229 2,396 6,427 7,411 
16,949 828 3,057 4,210 11,236 2,394 6,404 7,399 
16,903 818 3,018 4,201 11,349 | 2,366 6,412 7,625 
16,783 802 2,956 4,152 11,387 | 2,361 6,406 7,723 
16,561 793 2,805 4,114 Si. | 62h 6,367 7,759 
16,302 788 2,612 4, 12,076 | 2,353 6,318 8,067 
15,865 766 2,387 3,985 11,140 2,344 6,241 7,749 
15,593 747 2,173 } 10,948 2,343 6,240 7,789 
15,355 733 2,316 3,910 10,939 2,348 6,267 7,822 
, 104 716 2,493 3,883 10,940 2,356 6,384 7,850 
15,023 Til , 685 3,874 10,961 2,370 6,455 7,870 
15,188 715 2,824 3,905 11,031 2,387 6,482 7,864 
15,165 706 ,908 3,908 10,983 2,405 6,464 7,660 
































Nors.—Data include all full- and part-time employees who worked 
—_ or received pay for, the pay period ending nearest the 15th of the 
, self-employed persons, domestic servants, unpaid 

family workers, and members of the armed forces are excluded. Figures 
for , en and July 1958 are preliminary. The series for recent years 


were revised by the Bureau of Labor Statistics in July 1958 to first quarter 

1957 benchutark levels indicated by data from government social insurance 
rograms. Back data may be obtained from the Bureau of Labor 
tatistics. 
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES 
{Bureau of Labor Statistics. In thousands of persons] 




















Seasonally adjusted Without seasonal adjustment 
Industry group 1957 1958 | 1957 1958 
July May | June | July July | May | June July 
De oo i dickascbveecbeudess ccc bans teersdyenes 12,967 | 11,415 | 11,476 11,531 12,784 11,245 11,406 11,375 
I ee ee ee ye ee 7,565 | 6,285 6,332 6,385 7,445 6,269 6,338 6,283 
Ordnance and accessories ............-.+++06: 76 | 68 68 66 76 68 68 66 
Lumber and wood products..........-.+--.++: 601 | 539 $52 557 613 542 571 568 
in cons ksesrecdoecees 323 | 291 296 302 310 284 287 290 
Stone, clay, and glass products.............-.- 451 | 405 415 422 446 405 417 418 
Primary metal industries..............-..-+.+-- 1,089 | 844 858 862 1,078 840 858 853 
Fabricated metal products...............++++- 902 | 760 776 789 875 756 772 765 
Machinery except electrical. .............++++- 1,262 | 1,019 1,002 1,013 1,243 1,029 1,012 998 
nee en ra rrr 877 | 722 723 740 846 715 716 714 
Transportation equipment..............-...+- 1,364 1,081 1,081 1,066 1,364 1,081 1,081 1 ,066 
Instruments and related products.............. 226 | 201 200 201 221 200 199 197 
Miscellaneous manufacturing industries......... 394 355 361 367 374 348 356 349 
Pe OE, vii ncacardectcczacsccccedavvies 5,402 5,130 5,144 5,146 5,339 4,976 5,068 5,092 
Food and kindred products...............+++- 1,066 | 1,042 1,056 1,047 1,118 978 1,039 1,099 
Tobacco manufactures. .......000cccccccccees 83 | 81 80 78 72 70 70 68 
PT I os dncccccccrssevcccvccens 924 | 835 840 858 896 831 840 832 
Apparel and other finished textiles............. 1,071 | 1,037 1,034 1,026 1,023 985 993 980 
Paper and allied products..........-.--+++++++ 456 | 436 434 430 451 432 434 426 
Printing, publishing and allied industries........ $52 | 543 541 540 546 540 541 535 
Chemicals and allied products................. 548 | 513 510 510 537 510 502 500 
Products of petroleum and coal 166 | 157 156 156 169 158 158 159 
PO Ps cocccetesccsccssecccececees 206 | 173 176 182 200 172 176 177 
Leather and leather products............--.+-. 330 | 313 317 319 327 302 315 316 


























Note.— Data covering production and related workers only (full- and Labor Statistics in July 1958 to first quarter 1957 benchmark levels indi- 
part-time) who worked during, or received pay for, the pay period ending cated by data from government social insurance programs. Back data 
nearest the 15th of the month. Figures for June and July 1958 are may be obtained from the Bureau of Labor Statistics. 


preliminary. The series for recent years were revised by the Bureau of 


HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 
(Bureau of Labor Statistics. In unit indicated] 














Average weekly earnings Average hours worked Average hourly earnings 
(dollars per week) (per week) | (dollars per hour) 
Industry group 1957 1958 1957 1958 1987 1958 

July May June July July May June July July May June July 

DOR... cv ightrnncehernerse teen devneent 82.39 | 82.04 | 83.10 | 83.50 39.8 38.7 39.2 39.2 2.07 2.12 2.12 2.13 
ee) ee See 88.00 | 88.37 | 89.89 | 89.83 40.0 39.1 39.6 39.4 2.20 2.26 2.27 .28 
Ordnance and accessories.............+. 93.60 | 99.88 |101.09 |100.60 | 40.0] 40.6 40.6 40.4 2.34 2.46 2.49 2.49 
Lumber and wood products............. 71.89 | 74.45 | 76.73 | 75.24 39.5 39.6 | 40.6 39.6 1.82 1.88 1.89 1.90 
Furniture and fixtures.................. 68.38 | 66.91 | 69.24 | 69.78 39.3 37.8 38.9 39.2 1.74 1.77 1.78 1.78 
Stone, clay, and glass products.......... 82.82 | 82.97 | 84.42 | 83.77 40.4 39.7 | 40.2 39.7 2.05 2.09 2.10 2.11 
Primary metal industries................ 100.44 | 96.23 | 99.96 |102.68 39.7 37.3 38.3 38.6 2.53 2.58 2.61 2.66 
Fabricated metal products.............. 89.13 | 88.65 | 90.57 | 89.89 40.7 39.4 39.9 39.6 2.19 2.08 2.27 2.27 
Machinery except electrical............. 93.61 | 93.38 | 93.85 | 93.62 40.7 39.4 39.6 39.5 2.30 2.37 2.37 2.37 
EE GUM cncccesccccveccceed 81.39 | 83.67 | 85.14 | 86.00 39.7 39.1 39.6 40.0 2.05 2.14 2.15 2.15 
Transportation equipment.............. 95.44 | 98.85 |100.15 | 99.82 39.6 39.7 39.9 39.3 2.41 2.49 2.51 2.54 
Instruments and related products........ 84.21 | 85.46 | 87.16 | 87.56} 40.1 39.2 39.8 39.8 2.10 2.18 2.19 2.20 
Miscellaneous manufacturing industries. .] 71.50 | 71.94 | 73.08 | 72.89 39.5 39.1 39.5 39.4 1.81 1.84 1.85 1.85 
Poems NOE. cenccccccccccvssccnsccess 74.47 | 73.91 | 75.08 | 75.27 39.4 38.1 38.7 38.8 1.89 1.94 1.94 1.94 
Food and kindred products............. 79.27 | 80.80 | 81.61 | 81.20] 41.5 40.2 40.6 | 40.6 1.91 2.01 2.01 2.00 
Tobacco manufactures..............00. 63.76 | 64.24 | 65.74 | 64.91 39.6 38.7 39.6 39.1 1.61 1.66 1.66 1.66 
Textilo-anill proGucts.... 22... scsecceces 57.90 | 55.95 | 57.98 | 57.60 38.6 37.3 38.4 38.4 1.50 1.50 1.51 1.50 
Apparel and other finished textiles....... 54.15 | 52.20 | 52.50 | 52.95 36.1 34.8 35.0 35.3 1.50 1.50 1.50 1.50 
Paper and allied products............... 87.14 | 86.10 | 87.99 | 88.61 42.3 41.0 41.7 41.6 2.06 2.10 2.11 2.13 
Printing, publishing and allied industries..J 95.75 | 97.01 | 97.27 | 97.27 38.3 37.6 37.7 37.7 2.50 2.58 2.58 2.58 
Chemicals and allied products........... 92.25 | 93.43 | 94.94 | 95.53 41.0 40.8 41.1 41.0 2.25 2.29 2.31 2.33 
Products of petroleum and coal......... 111.64 |110.16 [111.38 |114.26 41.5 40.5 40.8 41.4 2.69 2.72 2.73 2.76 
DEON HUGE s op cccodececccccccccees 94.16 | 87.86 | 91.73 | 91.80 41.3 38.2 39.2 38.9 2.28 2.30 2.34 2.36 
Leather and leather products............ 58.67 | 55.42 | 57.46 | 58.75 38.1 35.3 36.6 37.9 1.54 1,57 1.57 1.55 









































Note.—Data are for production and related workers. Figures for indicated in note to table above. Back data are available from the 
June and July 1958 are preliminary. Data for recent years revised as Bureau of Labor Statistics. 





982 DEPARTMENT STORES 





[Federal Reserve indexes, based on retail value figures. 


DEPARTMENT STORE SALES AND STOCKS, BY DISTRICTS 


1947-49 average = 100] 





Federal Reserve district 
























































United 
Year or month : 
States | oston| New | PRI | Cleve-| Rich- | At- | Chi- | St. | Minne-| Kansas| 5 1.,| po". 
York : land | mond | lanta | cago | Louis | apolis | City : 
phia cisco 
105 102 107 107 107 111 105 106 107 112 115 106 
109 107 112 114 115 117 110 111 107 117 120 112 
110 104 113 115 122 127 109 116 109 121 129 12 
114 105 117 119 127 131 114 120 110 123 132 122 
117 108 116 112 129 135 112 121 113 129 136 122 
123 113 125 122 140 149 122 132 117 140 149 132 
126 120 131 128 146 164 128 138 126 144 158 141 
122 124 132 129 148 169 128 138 128 142 160 141 
122 125 139 128 riSt r171 129 139 126 142 7166 "147 
ee 125 126 131 132 147 175 131 139 130 145 170 141 
130 135 138 139 158 179 139 147 138 147 170 144 
114 122 128 134 144 172 130 145 130 147 163 141 
116 119 129 121 141 159 121 126 119 136 152 134 
118 124 128 129 142 166 125 135 125 139 161 139 
128 128 133 133 148 174 130 141 132 142 156 139 
116 125 126 125 146 157 121 132 126 138 156 132 
111 115 114 117 134 147 115 125 121 135 143 135 
114 127 126 119 138 158 124 134 132 144 153 137 
114 121 135 121 147 155 118 130 120 136 151 142 
117 124 129 124 146 164 "124 136 126 148 161 142 
115 124 129 122 P146 P175 119 133 124 P141 162 144 
122 121 130 120 140 "149 126 129 116 137 ri5i 7138 
90 92 96 107 118 145 104 114 104 128 151 125 
102 104 110 123 135 161 124 132 130 141 158 139 
122 126 134 134 150 165 136 143 139 149 157 141 
117 126 132 125 148 167 127 138 138 142 158 135 
144 158 171 159 178 193 153 163 145 161 183 162 
232 226 236 233 301 221 238 220 246 270 247 
91 100 95 97 103 122 92 100 92 103 123 105 
84 91 86 90 96 121 86 96 90 99 112 104 
100 113 118 108 126 150 107 117 109 121 137 115 
109 114 125 113 136 153 112 123 117 131 143 130 
117 120 128 120 144 158 122 137 121 145 159 135 
115 120 121 115 P135 P152 117 124 120 ?136 147 135 
112 106 110 108 109 123 108 108 106 114 114 112 
129 127 132 132 129 145 125 130 121 137 135 137 
117 115 120 115 127 143 112 120 113 130 129 131 
124 120 129 125 141 155 122 131 123 146 143 140 
126 117 127 122 138 152 120 125 124 141 140 135 
132 119 135 124 159 170 127 135 130 152 153 142 
141 130 148 133 175 195 138 148 142 164 168 156 
138 137 154 136 178 203 143 149 146 160 174 158 
SEASONALLY ADJUSTED 
i de sccnesccectvssivancél 153 138 137 r157 136 184 198 146 151 145 159 176 159 
SSE art 154 139 137 154 136 184 204 149 153 141 160 178 159 
Sbietccercesckewscncenbe 153 136 138 157 137 180 203 145 149 145 158 176 159 
EER pe eT: 154 138 138 159 139 181 201 144 151 145 159 173 162 
thetcebyewectensap cami 155 138 138 156 139 174 208 147 151 148 163 176 163 
inéiags0eensevednes ation 154 137 138 158 138 175 206 141 151 150 165 179 162 
ivecstidenenseéeseusead 150 136 138 154 171 207 140 141 143 158 169 152 
el cbdvcnsésescasnnedans 147 133 137 154 133 167 202 135 143 138 153 170 152 
Dp chedeshssvctiesstcakts 146 134 135 151 130 166 199 135 142 138 151 163 151 
Dthbanetewvencens nepenaied 142 129 133 149 126 163 193 131 140 132 148 160 149 
Ph eceeesdeteceesesseened 143 i31 134 149 124 167 190 131 141 129 145 163 151 
Dt tuetedinkeebainaaccune 144 133 133 "152 7128 169 191 133 140 7133 146 164 152 
Dh cietwessttesdiennenoud P148 135 136 155 126 173 P191 138 149 136 P152 168 P157 
WITHOUT SEASONAL ADJUSTMENT 
Sd osntdidendvcnkcseceha 146 130 129 "146 129 170 188 142 141 136 153 164 r152 
tts icaphaneneewas «dea 144 125 124 138 125 168 190 143 142 134 152 169 154 
| RE POE aS 150 132 134 151 131 175 199 139 148 142 156 176 160 
ice cvabetian secu sek 160 144 145 167 144 187 209 150 158 151 164 184 168 
DRGbicnshnsenspeteedanekie 172 156 155 180 154 198 227 161 169 164 177 193 183 
iirecerengecdes a cdealeite 174 161 159 182 156 198 233 161 169 170 183 197 182 
Lan Gndeesencocnnenseetia 135 127 127 139 122 156 180 124 127 132 144 157 139 
PI oid Wie wea Kacednsevecnaes 132 119 122 136 117 149 184 123 127 127 137 149 137 
aa ban dnaK ake mee 139 126 127 145 125 159 197 127 138 132 145 158 142 
eee vcteneneehe 147 131 137 153 130 173 202 132 146 136 153 168 150 
is pecbietinesockendnenne 149 136 139 160 130 175 200 139 149 132 153 169 154 
iw étthieatkecesensbeee meee 146 135 136 ris5 r131 170 193 137 140 7132 148 163 151 
EE ne Sie P140 126 127 144 120 160 P181 134 138 128 P146 156 P150 
? Preliminary. ° Revised. Norte.—For description of the series and for monthly indexes beginning 


1 Figures for sales are the average per trading day, while those for stocks 


are as of the end of the month or averages of monthly data. 


1947, see BULLETIN for December 1957, pp. 1323-52. Figures prior to 
1947 may be obtained from the Division of Research and Statistics. 
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DEPARTMENT STORE MERCHANDISING DATA 












































[Based on retail value figures] 
Amounts (In millions of dollars) Ratios to sales¢ 
Out- Stocks 
Period Sales! | Stocks! | stand- | FO. | Nem, Out- | plus 
(total (end ing (total (total Stocks | stand- out- Re- 
for of o— for for ing stand- | ceipts 
month) | month) paved month) | month) orders 
Annual average: 
Dl ientGkon neeseharkmaiainaeneteancusceeiaae 361 925 373 358 358 2.7 1.1 3.8 1.0 
ld iiinhnesbke dnackaaeksdnaen eins nenabcanaaeen 376 1,012 495 391 401 2.8 1.4 4.2 1.1 
nds dk aien cy nb oi drains hake hin we motion eee ened 391 1,202 390 379 3.2 1.3 4.4 1.0 
tbs a tentebeenedadaerdalvahenrestanaerneh tena 397 1,097 435 397 401 2.9 1.2 4.1 1.0 
Didisnctensit+dbsbedaseethebehsetasanencankeane 1,163 421 408 401 3.0 1.1 4.1 1.0 
Dh idéicbesacrantonamadesed ane seatuabdseranaeaae 409 1,140 388 410 412 3.0 1.0 4.0 1.0 
Si pccsccboaveneseusetisesssdkseaeaestr sean 437 1,195 446 444 449 2.9 1.1 4.0 1.0 
i chiveuaseneddieeadahsenes oehwabiendeaan nee 4 1,286 470 459 458 3.0 1.1 4.1 1.0 
Seb dceddsces ct cchcendivhenseesebendeadensestesbnan 458 1,338 457 3.1 1.1 4.2 1.0 
Month: 

r4ii 1,257 7523 7318 7487 3.1 1.3 4.3 0.8 

356 1,245 344 425 3.5 1.7 3.3 1.0 

432 1,300 569 487 456 3.0 1.3 4.3 1.1 

438 1,400 567 538 536 3.2 1.3 4.5 1.2 

481 1,518 529 599 561 3.2 1.1 4.3 1.2 

554 1,562 427 598 496 2.8 0.8 3.6 1.1 

839 1,229 307 506 386 1.5 0.4 1.8 0.6 

366 1,203 383 340 416 3.3 1.0 4.3 0.9 

309 1,259 398 365 3 4.1 1.3 5.4 1.2 

416 1,299 350 456 408 3.1 0.8 4.0 1.1 

416 1,344 310 461 421 3.2 0.7 4.0 1.1 

441 1,308 319 405 414 3.0 0.7 se 0.9 

402 1,230 480 324 485 3.1 1.2 4.3 0.8 

® Preliminary. * Revised. 3 Derived from receipts and reported figures on outstanding orders. 
1 These figures are not estimates for all department stores in the United 4 The first three ratios are of stocks and/or orders at the end of the 


States. They are the actual dollar amounts reported by a group of de- month to sales during the month. The final ratio is based on totals of 

partment stores located in various cities throughout the country. 1957, sales and receipts for the month. 

sales by these stores accounted for about 45 per cent of estimated total Nore.—For description and monthly figures for back years, see BuL- 
52, pp. 1 


artment store sales. 


MERCHANDISE EXPORTS AND IMPORTS 
[Bureau of the Census. In millions of dollars) 





Merchandise exports! Merchandise exports excluding Merchandise imports3 








military-aid shipments? 
Period 
1956 1957 1958 1956 1957 1958 1956 1957 1958 
1,202 1,583 1,402 1,073 
1,273 1,490 1,245 1,051 
1,479 2,021 1,442 1,102 
1,400 1,780 1,409 991 
1,522 1,711 1,507 1,095 
1,492 1,652 1,309 1,034 
1,289 Rw. Ciscogaeak 1,052 
1,378 BE, fovesboree 1,055 
1,427 Yo 2 ee 995 
1,561 De: Bsenccesee 1,121 
1,425 fs See 987 
1,885 s i area 1,059 
8 , 368 10,237 8,314 6,346 






































r Revised. : 3 General imports including imports for immediate consumption plus 
1 Exports of domestic and foreign merchandise. entries into bonded warehouses. 
2 Department of Defense shipments of grant-aid military equipment 

and supplies under the Mutual mera Program. 
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PRICES 985 
WHOLESALE PRICES, BY GROUPS OF COMMODITIES—Continued 
[Bureau of Labor Statistics index, 1947-49= 100] 
1957 1958 1957 1958 
Subgroup l Subgroup 
June Apr. May | June June Apr. May June 
Farm Products: tc or and Allied Products 
‘ont. 
tae ob and dried produce............ 105.4 | 130.4 | 123.4 | 103.1 
FTC Mmetereheeresbnebsse eee 83.9 | 85.7 | 84.2] 81.3 Paperboard............eeeeeeeeee8 136.2 | 136.1 | 136.0 36.0 
Livsmeck “and CEES cen sccndecond 83.5 94.5 99.8 98.8 Converted paper and paperboard....] 125.3 | 127.2 | 128.0 27.9 
Plant and animal fibers............. 104.8 | 101.4 | 101.6 | 101.9 Building paper and board........... 141.7 | 144.1 | 144.1 a 
DG se0kten 6b u0%0000steeene 92.0 | 91.7 | 790.5 90.2 
rt iinisessesesseennsssne) 61.0 | 77.1 | 75.7 | 74.9 |Metals and Metal Products: 
errr Tree 83.3 79.9 79.7 79.3 
Other farm products.............+- 145.7 | 142.3 | 142.0 | 141.4 Her eT 165.4 | 166.4 | 166.2 | 166.7 
Nonferrous metals.............+.4. 138.1 | 124.1 |7123.9 | 124.8 
Processed Foods: Metal containers...... ee Pe 152.5 | 155.7 | 155.7 | 155.7 
ES Sr ey 164.3 | 169. 170.7 | 171.7 
Cereal and bakery products......... 117.0 | 118.4 |7117.9 | 117.8 Plumbing equipment............... 129.1 | 123.6 |7123.7 | 123.8 
Meats, poultry, and fish.......... --f 96.6 | 108.5 | 112.8 | 114.1 Heating equipment...............+. 121.9 | 121.1 | 121.1 | 121.1 
Dairy products and ice cream....... 108.1 | 111.4 | 110.8 | 111.1 Fabricated structural metal products.{ 131.7 | 134.1 | 134.1 | 133.8 
Canned, frozen fruits, ond wa vegetables. 101.9 | 107.6 |7108.2 | 110.4} Fabricated nonstructural metal 
Sugar and confectionery Lata ee che one 113.5 | 115.7 | 116.1 | 117.1 ih chin cdedtecatoessuana 143.1 | 145.9 | 145.9 | 145.0 
Packaged beverage materials........ 183.7 | 168.4 | 168.4 | 168.4 
Other processed foods...........+.- 95.4 | 97.1 96.9 96.9 |Machinery and Motive Products: 
Textile Products and Apparel: Agricultural machinery and equip- 
Ns hati chiens ditinthadnin mel 132.3 | 138.5 |"138.4 | 138.3 
CO SOE. 0 occ cvesccccscsepe 90.6 | 88.5 88.3 | 87.6 a gaa machinery and equip- 
... (s re AAR FSG “JR Fae eee eee 157.6 | 165.4 | 165.5 | 165.5 
Synthetic tentles....ccccccvcccscces 81.9 80.5 80.3 80.4 Metal aaihee MACRINGETY....c0ce00. 165.6 | 170.7 |7169.6 | 169.6 
yom i War ahaeKes caneaduae 122.4 | 116.5 | 116.1 | 109.9 General purpose machinery and 
Dt ttchbanschbvedneseséeden 99.5} 99.2) 99.1 99.1 Sha ccstienesstoossccees 156.5 | 159.6 | 159.8 | 160.3 
Other textile products...........++. 76.8 75.4 | 75.4 | 73.6 | Miscellaneous machinery........... 143.9 | 149.0 | 147.6 | 147.6 
Electrical machinery and equip- 
Hides, Skins, and Leather Products ea are eee 148.2 | 151.8 |7152.3 | 152.5 
De ENS cccacdsccseccccsend 134.7 | 139.0 | 139.0 | 139.0 
pee ch CO ae eee ee 59.4 53.3 55.4 57.0 
Se rt ere 91.1 91.1 91.1 91.8 |Furniture and Other Household Dura- 
PORES SERRE S:. 120.9 | 121.9 | 122.0 | 122.0 bles: 
oar adies OPO: 00 c4sdnicond 97.3 97.6 | 97.3 97.3 
Household furniture............... 122.4 | 122.8 | 122.8 | 122.5 
Fuel, Power, and Lighting Materials: Commercial furniture.............. 147.3 | 154.2 | 154.2 | 154.2 
PE 66 dinnieeksneeceees 133.8 | 128.9 | 128.9 | 128.6 
 SPrerirrrrrt. ol 123.3 | 119.8 | 119.7 | 120.3 Household appliances.............. 105.2 | 105.3 | 104.9 | 104.9 
CE 6 1:06000020ik0 enemas deeasien 161.9 | 161.9 | 161.9 | 161.9 Television, radios, phonographs ..... 93.4 94.7 94.3 94.3 
Gas fuels (Jan. 1958= 100).......... n.a. 98.1 98.3 97.4 Other household durable goods...... 147.9 | 155.1 | 155.1 | 155.3 
Electric power (Jan. 1958= 100)...... n.a. 100.0 | 100.0 | 100.1 
Petroleum and products............ 128.4 | 115.8 | 114.7 | 115.3 |Nonmetallic Minerals—Structural 
Chemicals and Allied Products: es tet ehiitenncmiedee eo wd 135.7 | 135.7 | 135.7 | 135.7 
Concrete ingredients............... 135.8 | 138.9 | 139.0 | 138.9 
Industrial chemicals..............++ 124.0 | 124.3 | 123.9 | 123.5 COMGTSND BODEN. 6 oc cc ccc ccc cece 126.7 | 128.0 | 128.4 | 128.5 
rrr 125.5 | 128.4 | 128.4 | 128.2 Structural clay products............ 155.1 | 155.5 |7155.6 | 155.6 
oo Re re 99.7 | 104.0 | 103.9 | 103.4 Gypsum products..............e00- 127.1 | 133.1 | 133.1 | 133.1 
Drugs, pharmaceuticals, cosmetics...J 93.4 | 94.1 | 94.3 94.3 Prepared asphalt roofing............ 125.8 | 105.6 | 108.6 | 105.8 
Fats and oils, inedible.............. 60.2 62.2 | 761.5 61.9 Other nonmetallic minerals......... 128.3 | 131.2 | 131.2 | 131.2 
po ll —eeee eee 108.3 | 111.5 | 111.4 | 111.4 
Fertilizer materials..............++: 106.3 | 110.3 | 110.3 | 110.3 |Tobacco Manufactures and Bottled 
Other chemicals and products....... 105.0 |"107.2 | 107.2 | 107.2 Beverages: 
Rubber and products: EE ee en a 124.0 | 134.8 | 134.8 | 134.8 
Danes erdaapoonhacuscecees 105.1 | 106.0 | 106.0 | 106.0 
Coe PHI, 6c ce cccccccececceses 145.9 | 131.2 | 127.7 | 129.4 tobacco products............+. 134.9 | 139.7 | 139.7 | 139.7 
PE ne nceccocceccceraten 149.0 | 152.1 | 152.1 | 152.1 Alcoholic beverages..............+. 119.6 | 120.3 | 120.3 | 120.3 
Other rubber products.............. 139.9 | 143.0 | 143.0 | 143.0 Nonalcoholic beverages............. 149.3 | 149.3 | 149.3 | 149.3 
Lumber and Wood Products: Miscellaneous: 
ns 5 bab kecose cuss éneewanbel 120.4 | 115.9 | 116.7 | 116.8 Toys, sportin goods, small arms. 117.5 | 119.1 | 119.1 | 119.1 
CC ee ee 128.5 | 127.6 |7127.1 | 127.1 Manufactu an ee 63.4 80.9 78.0 a2 
Pet ccgcbataccdndtacceneened 97.7 94.4 92.2 94.9 Notions and accessories............ 97.4 97.5 97.5 97.5 
Jewelry, watches, photo equipment...f 106.8 | 107.3 | 107.3 | 107.8 
Pulp, Paper, and Allied Products Other miscellaneous............++++ 127.2 | 132.4 | 132.4 | 132.4 
TN 0 s.500seedbeneevetenn’ 118.0 | 121.2 | 121.2 | 121.2 
WER + ccccccesnteccesaceeeed 66.1 75.3 71.8 71.8 
Peni 0066600scberindanawbenuet 142.4 | 142.9 | 141.8 | 141.8 
° Revised. 








986 NATIONAL PRODUCT AND INCOME 





RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 
(Department of Commerce estimates. In billions of dollars) 





























































































































Seasonally adjusted annual rates 
Annual totals by quarters 
Item 1957 1958 
1929 | 1933 | 1941 | 1950 | 1953 | 1954 | 1955 | 1956 | 1957 
2 3 4 1 2 
Gross national product..............+. sense 104.41 56.0, 125.8, 284.6, 365.4) 363.1 397.5. 419.2) 440.3) 441.2) 445.6) 438.9 425.8) 429.0 Gro 
Less: Cops consumption efowensn. . . ..- 8.6, 7.2) 9.0) 19.1) 26.5) 28.8) 32.0, 34.7) 37.7) 37.5} 38.1) 38.5) 38.9} 39.3 P 
Indirect business and 
Gc cocaccccccccccecceccoccoces 7.0| 7.1) 21.3) 23.7) 30.2) 30.2] 32.9) 35.6) 37.6) 37.8, 37.9] 37.7] 38.0) 38.3 
Business transfer payments............ $ ; ° 4 4 se 1-2 1.3 6 fe “s 3 7 1.6 
Statistical discrepancy............++++: ° e -. ‘ ; 1. -. ‘ : ; oth RnB s 09 Ke 
bsidies less current surplus of = 
ene ee etnces a 0 ie eM =e oe ae 6 be OL Oe Bee G 
Equals: National income......... basacrated 87.8) 40.2) 104.7) 241.9) 305.6) 301.8] 330.2) 349.4) 364.0, 364.1| 368.7) 361.5) 350.6)...... 
Less: Guppeemte geet d inven —_— 
tion adjustment..... 00 oseeene = seoceeef 10.1) —2.0) 14.5) 35.7) 37.3] 33.7) 43.1] 42.9) 41.9) 42.0] 43.1} 38.8) 31.3)...... 
Contributions for social insurance. ee od -3} 2.8) 6.9) 8.7 -7| 11.0) 12.3) 14.2] 14.1] 14.3] 14.2) 1472] 14.2 
Excess of accruals over disburse- 
she 0 etegsoceeeneseconseoes .0 0 0 0; —.1 .0 .0 .0 .0 .0 .0 0 .8 8 N 
t transfer payments........ x 1.5 2.6] 14.3) 12.9] 15.0) 16.0! 17.1 19.9} 19.9) 20.0) 21.3) 22.5) 24.6 G 
Net interest paid by government....... 1.0 1.2 1.3} 4.8 5.2 5.4 5.4 5.7 6.2 6.2} 6.2} 6.2} 6.3 6.2 
sehen eheeenesGedegeccecosee 5.8 2.1 4.5 % 9.2 9.8) 11.2} 12.0) 12.4) 12.6) 12.7] 12.0] 12.5] 12.4 
Business transfer payments. ........... -6 oF ow 8 sab 1.3 1.5 1.5 1.6 1.6 1.6 1.6 1.6 1.6 
Equals: Personal income......... subesaceus 85.8) 47.2) 96.3) 228.5 — 289.8) 310.2) 330.5 ants 348.4) 351.8) 349.7) 347.3] 349.8 
Less: Personal tax and related payments 2.6 3.9 3.3 7" — 32.9} 35.7| 40.1 ies 42.7| 43.1| 43.0) 42.3) 42.3 
PR. o ccc cccccccccocesescesccoce 1.3 oll 2.0} 18.2 32.4 29.2) 31.5) 35.2} 37.4 37.3) 37.7) 37.5) 36.6] 36.5 1 
State and local............. senenesavd 1.4 1.0 1.3 e 3.4, 3.8} 4.2) 4.8 a 3 ies wee 5.7; 5.8 
Equals: Disposable personal income.........] 83.1) 45.7] 93.0) 207.7 252.5' 256.9) 274.4) 290.5 wey. 305.7; 308.7) 306.8) 305.0) 307.5 
| 
Less: Personal consumption expenditures....] 79.0) 46.4) 81.9) 195.0 232.6 238.0) 256.9) 269.4) 284.4 282.5] 288.3) 287.2) 286.2) 288.3 
Personal saving. .........s-ssee00+ 4.2; —.6) 11.1) 12.6 19.8) 18.9) 17.5) 21.1) 20.7; 23.2) 20.4) 19.6) 18.8) 19.2 
Equals ving l | 
NATIONAL INCOME, BY DISTRIBUTIVE SHARES 
[Department of Commerce estimates. In billions of dollars} 
, Seasonally adjusted annual rates —_ 
wal totals by quarters 
1933 
Item 1957 1958 1941 
1929 | 1933 | 1941 | 1950 | 1953 | 1954 | 1955 | 1956 | 1957 1952 
2 3 4 1 2 1953 
1954 
| 1955 
87.8} 40.2) 104.7) 241.9) 305 ‘ 301.8) 330.2 sae 364.0 364.1) 368.7, 361.5) 350.6)...... oe 
$1.1) 29.5) 64.8) 154.2 208.8 207.6) 223.9 241.8, 254.6] 254.9] 257.3) 254.8] 250.9] 250.7 
50.4| 29.0| 62.1) 146.4 198.0, 196.3 210.9, 227 .3| 238.1| 238.4| 240.5| 238.0) 234.4) 234.2 1957 
~ as 4-3 as 4 =. ey a * = ae a =4 a ¥ ae | 
4.6 4.9 8.3) 17.3, 23.5) 24.4 26.2; 28.4, 30.5) 30.2) 30.8) 31.1]) 32.3) 32.8 
on ow 2.7 ie 10.8; 11.3) 13.0, 14.5) 16.5) 16.4) 16.8) 16.8] 16.5] 16.4 
20.2; 7.6) 20.9) 46.6 $1.3) 51.3) 52.8) 53.3) 54.8) 54.7) 55.5) 55.0) 55.3) 56.2 
eo gal ‘ea ico is) 5] inal al ig te Ha hy Be 7 - 
Rental income of persons...........+.-- 5.4, 2.0} 3.5) 9.0 "7 10.9} 10.7} 10.9} 11.8] 11.7| 12.0} 12.2} 12:1] 12:1 
Corporate profits and inventory valuation 
i sine nkenineesseeceseted 10.1) —2.0) 14.5) 35.7 37.3 33.7; 43.1) 42.9 41.9) 42.0) 43.1) 38.8] 31.3]...... 
Cc. ate profits before taxX....sseceesees 9.6 +2} 17.0; 40.6 38.3 34.1) 44.9, 45.5| 43.4) 43.5| 44.2) 39.9) 31.7)...... 
“Corporate profits tax liability. cevcecece 1.4 5 Tm 179 2 Te DS BA BS UM. BH PS .T... 
rate profits after tax..........+++ 8.3) —.4 9.4, 22.8 18.1 16.8] 23. | geek) 21.8 23.08 2 Be 6.S..... 
Saneeibes eisai eens ecececoes -5| —2.1) —2.5, —5.0 -—1.0. —.3] —1.7) —2.6 —1.5| —1.5) —1.1] —1.1] —.3 oD 4 
Peat Retarett. ccc cccccccccccces epeebeaoanes 6.4) om 5.5 6.2 9.1; 10.4) 11 ; 12.6) 12.5 ais me 13.0; 13.1 25 
va 
3f 
1 Includes employee contributions to social insurance funds. 2 Includes noncorporate inventory valuation adjustment. — 
valua 
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GROSS NATIONAL PRODUCT OR EXPENDITURE 


[Department of Commerce estimates. 


In billions of dollars] 






























































Seasonally adjusted annual rates 
Annual totals by quarters 
Item 1957 1958 
1929 | 1933 | 1941 | 1950 | 1953 | 1954 | 1955 | 1956 | 1957 neem 
2 3 4 1 | 2 
Gross national product. ............+ssee0. 104.4) 56.0) 125.8) 284.6) 365.4) 363.1) 397.5) 419.2) 440.3 441.2) 445.6 438.9) ase 429.0 
| | 

Personal consumption expenditures........ 79.0; 46.4) 81.9) 195.0) 232.6) 238.0) 256.9 269.4) 284.4 282.5 288.3 287.2) 286.2 288.3 
OE RFR ee 9.2 3.5 9.7| 30.4) 32.9] 32.4 39.6! 38.4) 39.9 39.5] 40.4; 39.6 36.3 35.6 
Nondurable goods. ........+eseceeeee: 37.7) 22.3) 43.2) 99.8) 118.0 119.3! 124.8 131.4) 138.0 137.1] 140.5) 138.8) 139.8 141.4 
a 8 36 ne db 6 eskecbedederetsues 32.1} 20.7) 29.0 a 81.8 86.3 a 99.6) 106.5 105.9) 107.4 108.7) 110.1 111.3 
Gross private domestic investment......... 16.2 1.4) 18.1) 50.0 50.3) 48.9) 63.8) 68.2 65.3! 67.0 «6.7 61.5) 49.6 49.2 
FSO GOED 60 <.0.0 ccvdecccoesooses 8.7 1.4 6.61 24.2) 27.6| 29.7) 34.9| 35.7 36.5| 36.1| 36.6) 37.1| 36.3, 34.9 
Residential, nonfarm... 3.6 on 3.5 14.1) 13.8; 15.4) 18.7; 17.7) 17.0) 16.5) 16.9) 17:6) 17.1! 16.2 
SEI a ee See 5.1 1.0 3.1) 10.1) 13.8 14.3) 16.2; 18.1 19.5, 19.6 19.7) 19.6) 19.2 18.7 
Producers’ durable equipment.......... 5.9 1.6 6.9) 18.9 22.3) 20.8} 23.1] 27.0) 27.9) 28.1 23.0 aw 2a.8 Bae2 
Change in business inventories......... 1.7| —1.6 4.5 6.8) 44 -1.6) 5.8; 5.4 1.0 2.9 2.2} —2.3| —9.5i —8.0 
Nonfarm only...........000000e- 1.8) -1.4) 4.0) 6.0 1.1) -2:1] 5:5) 5.9 -2| 2.0) 1.3] —3.1| -9.3, 7.8 

| | | 
Net foreign investment..............++++. | 2} 4.8) -2.2) -2.0) -.4] -.4 1.4 ss\ a2 sd 19 st os 

| | | | 
Gevernment purchases of goods and | | | 

are 4-05:45.66 sp ceneeedes eveced 8.5 8.0 24.8) 41.8 84.4 76.6) 77.1) 80.3) 87.1) 87.5) 87.0 88.3 89.5) 90.9 
PS 4k on tka a eddeenteeeanen 1.3 2.0} 16.9) 22.1| 59.5, 48.9) 46.8) 47.1| 50.8; 51.5| 50.9| 50.5 50.9) 51.9 
NE GD ccnkiccesn eens } 1.3 2 ol{ 13.8) 18.5} 51.5 43.0, 41.3) 42.5 46.5| 47.4) 46.9| 46.0) 45.6) 46.0 
ih 4d0<60664004c00aneereseses 6 3.2 3.9 8.4 6.2 5.9 5.0; 4.8) 4.5) 4.5) 5.0 Sy, 6.2 
Less: Government sales?.......... a on nk a Le we ee ee ee ek. ae 
State and local....... ob se sbGnseneees 7.2 6.0 7.8 els ia 27.7 30.3) a8. 36.3) 36.6 36.1) 37.8) 38.6) 39.1 

| 








1 Includes expenditures for crude petroleum and natural gas drilling. 


2 Consists of sales abroad and domestic sales of surplus consumption 
goods and materials. 


PERSONAL INCOME 


[Department of Commerce estimates. 


In billions of dollars] 




















Wage and salary disbursements Divi- Less 
al 
Per. Other Pro- 7 Trans- co Non- 
< _ t prietors’| an ; - 
Year or month! sonal Com- | pistrib- Servi G labor and per- fer- =| Cations | agricul- 
income modity | “utive | § Ov- | income?| rental | sonal | _P&Y- Cor tural 
Total | produc-| ; indus- ern- : 3 ments‘ | social | incomes 
ing in- 7 - =o tries ment income? | interest insur- 
dustries income ances 
eee ‘“ 85.8 50.4 21.5 15.6 8.4 4.9 -6 20.2 13.2 1.5 a 77.7 
SS re rr 47.2 29.0 9.8 8.8 . 8 .4 7.6 8.3 » on 43.6 
s+ 0+s owesengeteebeeeseene 96.3 62.1 27.5 16.3 8.1 10.2 7 20.9 10.3 3.1 8 88.0 
Seer ee ee 273.1 184.9 80.5 48.7 22.6 32.9 5.3 52.4 21.1 43.2 3.8 254.3 
0 enero re 288.3 198.1 88.1 51.8 24.3 33.9 6.0 51.3 22.6 14.3 3.9 271.5 
i ivekchcnneratedweateabal 289.8 196.3 84.1 $2.3 25.5 34.4 6.2 51.3 24.4 16.2 4.6 273.8 
REET es as 310.2 210.9 91.4 55.8 27.8 36.0 7.1 52.8 27.0 17.5 . & 295.0 
TRENTO RR TS EEE AERTS 330.5 227.3 98.7 60.1 30.5 38.0 7.9 53.3 29.1 18.6 5.7 315.4 
acted be o5s0rsds vaceenl 347.9 238.1 102.2 63.3 32.6 40.1 8.9 54.8 31.1 a.9 6.6 332.7 
cc cceabnasseuwnd 351.8 240.5 103.3 64.0 32.8 40.4 9.1 55.6 OB Bh 6.7 336.2 
CR ee ee ee 352.1 240.8 103.1 64.2 32.9 40.6 9.3 55.6 31.8 21.5 6.7 336.6 
err 351.4 240.2 102.4 64.2 32.9 40.7 9.1 55.4 31.8 21.5 6.6 336.1 
De dusakiedins ao seee 350.6 238.6 101.5 63.5 32.9 40.7 9.2 55.1 31.8 22.6 6.6 335.7 
ee 350.2 238.0 101.0 63.6 32.9 40.5 9.2 54.8 31.8 23.0 6.6 335.2 
: aes EY Ae Rea ee. - 348.4 237.3 99.8 63.7 33.2 40.6 9.2 $5.2 30.0 23.3 6.6 333.0 
ee 348.2 235.1 97.9 63.5 33.1 40.7 9.1 55.1 31.8 23.9 6.7 332.5 
eer ee 346.4 233.2 95.6 63.4 33.2 41.0 9.0 55.3 31.8 23.8 6.7 330.1 
Ee a 347.1 232.6 95.3 62.9 33.3 41.1 8.9 $5.7 31.7 24.8 6.6 330.5 
ba wind sé eke nee eden 348.1 232.0 95.0 62.4 33.4 41.2 8.9 56.1 31.7 26.1 6.6 331.0 
A RR RA ee Fe5 349.9 233.1 95.6 62.6 33.4 41.5 8.9 56.5 31.7 26.4 6.7 332.4 
0 Ee 352.0 235.8 96.6 63.3 33.6 42.4 8.9 56.2 31.8 26.0 6.7 335.1 
eT ee 358.9 242.4 97.1 63.5 33.8 48.0 9.0 56.1 31.9 26.5 7.0 342.2 



































? Preliminary. 

1 Monthly data are seasonally adjusted totals at annual rates. 

2 Represents compensation for injuries, employer contributions to 
private pension and welfare funds, and other payments. 

3 Represents business and professional income, farm income, and 
rental income of unincorporated enterprise; also a noncorporate inventory 
valuation adjustment. 

4 Represents government social insurance benefits, direct relief, mus- 
tering-out pay, veterans’ readjustment allowances and other payments, as 


well as consumer bad debts and other business transfers. 

5 Prior to 1952 includes employee contributions only; beginning January 
1952, includes also contributions to the old-age and survivors’ insurance 
program of the self-employed to whom coverage was extended under the 
Social Security Act Amendments of 1950. rsonal contributions are 
not included in personal income. 

6 Represents personal income exclusive of net income of unincorporated 
farm enterprise, farm wages, agricultural net interest, and net dividends 
paid by agricultural corporations. 
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BANKING OFFICES 





CHANGES IN NUMBER OF BANKING OFFICES IN THE UNITED STATES 





























Commercial and stock savings banks and nondeposit 
trust companies Mutual savings 
a banks 
Type of office and type of change x. a Member banks Nonmember banks 
eae. Na | S I N | I N 
a | tate n- on- n- on- 
Total! tional! |member? Total sured | insured sured2 | insured 
| | 
Banks (head office) | 
i es ene cesaensanee caren ocele 16,063 | 15,484 6,442 5,462 980 9,042 7,699 | 1,343 | 68 Sil 
i i ne tnt neae eeee ene éebecee agen 14,825 | 14,277 6,619 5,117 1,502 7,661 6,810 | 851 | 52 496 
i a. ce pacaaeecsevedaewsr cds eRe 14,714 | 14,181 6,923 5,005 1,918 7,261 6,478 | 783 194 339 
ee ae eas 506 raneeee waa aene 14,618 | 14,089 6,840 4,939 1,901 7,age 6,602 | 650 | 202 327 
EE Fer 14,367 3,840 6,660 4,789 1,871 7,183 6,647 | 536 | 218 309 
RS non enc egersiaanheouns dh baawue 14,243 | 13,716 6,543 4,692 1,851 7,176 6,677 | 499 | 220 307 
i a ane iewcinb ees aerneirensooeee bowen 14, 167 3,640 6,462 4,651 1,811 7,181 6,737 | 444 | 223 304 
i re Tat ie ob awed Adee sckenntabeceweee 14,090 | 13,568 6,393 4,620 1,773 7,178 ,753 | 425 239 283 
ee adewe caeedreseecedy ese ahoenean 14,054 | 13,534 6,356 3 1,756 7,181 768 | 413 239 281 
Branches and additional offices 
| | 
ON Se eee eee ee 3,133 3,007 2,224 1,243 981 783 4783 4126 
on ne ake k OER EE eek eae ON ,699 3,564 2,580 1,565 1,015 984 932 | $2 | 32 103 
sie pce. oneecinieneesehenehes neds 4,332 4,161 3,051 1,870 1,181 1,110 1,043 | 67 | 124 47 
Es oot ied o dn cnenne.en bense erase aa 5,383 5,153 3,837 2,370 1,467 1,316 1,275 | 41 165 65 
en eed. 00 dawn eek epee anes ae 6,614 6, 306 4,787 3,056 1,731 1,519 1,483 | 36 221 87 
a a ee ee Ae 7,253 6,923 5,304 3,365 1,939 1,619 1,584 35 | 234 96 
Ee re er 7,955 7,589 5,886 3,809 2,077 1,703 , 666 37 | 257 109 
Rea wees Cucedecesretaxeeckwhienl 8,609 8,204 6,378 4,178 2,200 1,826 1,789 37 296 109 
OO) eS ee eee ee 8,923 8,507 6, 4,334 2,306 1,867 1,829 38 | 305 | 111 
Changes, Jan. 1-June 30, 1958 | 
Banks: | 
SE es ae ee eee +46 +46 +10 a} ee } +36 +26 i BET EEE PRET Tee 
te Chet eenakeaet eek ewes eos ae —5 -—5 —1 ae | 4 -1 Gn Laka wietivetonet 
Consolidations and absorptions: | 
Banks converted into branches........... —58 — 56 —33 —25 —8 —23 —21 —2 > 6 eee 
Sea Sa —16 —16 -9 —6 —3 7 me live dns ea p aoa weiss 
Liquidations :® | 
cin keesnedeheecneasedahae ciel —2 ee SRR en erry | —2 =) @ SeeeePeee! Mewecear ier! = were 
NE Ne ek citi cenaae nes uee vdaaeat —1 * 9 SR See Beebe. — | ae eh Re Re 
Conversions: 
EET EOE TT TT Se +1 +2 —1 —1 De Swedes ech oo dicwaenee ene 
Federal Reserve Membership: ’ 
ESTEE SEPT TE Mert et Pee +4 | 4 RON PPE ye 
ee r,s icthede ewan d wt cedbecneses ee —9 | +9 SO Ren Mere Syren ee 
Federal Deposit insurance :* 
SE ee ey ee eee Sere eee +16 —16 +2 —2 
Net increase OF Gecrease......0ccceescccccees — 36 — 34 —37 —20 | —17 | +3 +15 wis liivveceks —2 
Number of banks, June 30, 1958............. 14,054 | 13,534 6,356 4,600 | 1,756 7,181 6,768 413 239 281 
Branches and additional offices except banking 
facilities :-9 
eS ia eee ce arkbee he wadue +260 +250 +201 +144 +57 +49 NG fas say Sas +6 +4 
Banks converted into branches............... +58 +56 +46 +29 +17 +10 +9 +1 TZ lovccvess 
eek tl ced eeeced.6606es seceded —13 —12 —I1 —6 —5 —1| SS if ee ree a eee 
Interclass branch changes: 
ce Cos nae 6 60 e ee ch cchghendtdsemieeta@ens —25 ee: Tae hte Seer eee Pees Pee ee 
CC EE eee eee —2 | eee +2 r’ | Se Oe ean Pee 
CC Oe ree Sere: Ay +5 ee PP SEE Arr Peer rere eee es 
Ee ee. Gee +6 SD Bn awed —6 Eh ac chavrds kdeeeectas vinnie 
Nonmember to State member. .......... Bence ccccfecccccce | _k en +15 —I15 MA Vecuswasvelstibennsled «nabbed 
EEE a OR SR ST PPE MPP rey oe or Pres peer +2 -—2 
Net increase or decrease.............ceesee0: +305] +294] +255] +151 +104] +39] +38 +1 +9) +42 
Number of branches and additional! offices, 
IN 6a cdecdcenknss 040 aban woken 8,678 8,262 6,421 4,144 2,277 | 1,841 1,803 38 | 305 111 
Banking facilities :° 
LE RE EES, A ae +10 +10 +8 +6 +2 +2 ae lovekekectaseesinds ncees 
Ec ecbanedesbinedstvcnandsauce —1 —1 —1 — SO SE A err eres: Perr 
nes. csitnatnandsdan 6 an ied ceund +9 +9 +7 +5 +2 +2 SN SE EE Serre 
Number of facilities, June 30, 1958........... 245 245 219 190 29 26 / 3 ee ee ee 




















’ Revised. 

_ 1 Excludes banks and branches in United States territories and posses- 
sions except one national bank in Alaska, with no branches, that became 
a member of the Federal Reserve System on Apr. 15, 1954, and one na- 
tional bank in the Virgin Islands, with one branch, that became a member 
of the Federal Reserve System on May 31, 1957. 

2 State member bank and insured mutual savings bank figures both in- 
clude, since 1941, three member mutual savings banks not included in 
the total for commercial banks. State member bank figures also in- 
clude, since 1954, one noninsured trust company without deposits. 

3 As of June 30, 1947, the series was revised. The revision resulted in 
a net addition of 115 banks and 9 branches. 


4 Separate figures not available 


5 Exclusive of new banks organized to succeed operating banks. 
6 Exclusive of liquidations incident to succession, conversion, and 


absorption of 


7 Exclusive of conversions of national banks into State bank members, 


or vice versa. Shown separately 


under conversions. 


® Exclusive of insured nonmember banks converted into national banks 
or admitted to Federal Reserve membership, and vice versa. a 
® Banking facilities (other than branches) that are provided at military 


and other 
the Treasury Department. 


overnment establishments through arrangements made by 
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FEDERAL RESERVE PAR LIST 989 





NUMBER OF BANKING OFFICES ON FEDERAL RESERVE PAR LIST AND NOT ON PAR LIST! 

















Total banks on On par list 
which checks are a Not on par list 
drawn, and their | (nonmember) 
Federal Reserve district, branches and offices! Total Member Nonmember } 
State, or other area | 
| Branches | Branches | Branches | Branches | Branches 
Banks and offices} B@"KS | ang offices} Banks and offices | Banks and offices| Banks | and offices 
| | 
Total, including Alaska, | 
Hawaii, Puerto Rico, and | 
Virgin Islands :2 
SS. 2a 13,500 8,268 11,759 | 7,934 6,387 6,378 ei Se 1,556 1,741 | 334 
June 30, 1958.......:.. 13,474 8,670 11,746 8,338 6,350 6,653 5,396 | 1,685 1,728 332 
Districts, June 30, 1958: | | 
PC ckencerecnees4 428 615 428 615 289 | 492 139 | See oe 
> are 647 1,622 647 1,622 544 | 1,427 | 103 | a Srey! rk ee 
Philadelphia........... 687 524 687 524 525 427 | 162 | | AE MRE 28) en 
Ss 6 envcecedan 970 777 970 777 594 679 376 | ESET Te eae 
Richmond............. 975 994 816 845 462 557 354 | 288 159 149 
ee 1,315 431 745 382 399 320 346 62 | 570 | 49 
Se 2,471 948 2,471 948 1,020 557 1,451 Sas A Ege 
Da nsaccceeseses ‘ 268 1,170 196 489 127 | 681 | 69 296 72 
Minneapolis........... 1,290 | 125 692 82 476 3% sO 216 | 46 | 598 | 43 
REET ciéccccasee 1,762 55 1,756 | 55 750 40 | 1,006 | 15 | —B, HAE es erie 
6 clita tenn th oem ae 1,087 | 124 1,003 lil 630 81 | 373 | 30 =| 84 13 
San Francisco2......... 376 2,187 361 2,181 172 1,910 189 | 271 | 15 6 
State or area, June 30, 1958: 
Pa akhcbecaceend 238 61 148 60 93 58 55 2 90 1 
p SSE Se eee 6 131 6 131 4 109 2 — ee Sen ene 
pee 237 33 126 | 13 75 10 S51 3 111 20 
re 122 1,422 122 | 1,422 74 1,281 48 ks ay eae 
GR Sééscennny aoe 159 6 159 6 96 63 OD Biveéicacta pains ne 
ComMesticest...ccccccces 78 149 78 149 42 116 36 SS ee ae eee 
nc euwenme wd 27 43 27 43 .) 18 18 , ae ee Nab aeSerae 
District of Columbia... . 15 58 15 58 11 48 a4 A En ae eee 
rer 264 13 219 12 112 10 107 2 45 | 1 
Eee 412 74 134 72 65 62 69 10 278 =| 2 
Se re 28 80 28 80 17 714 11 AD rere > OR ae 
SRN ee 938 4 937 4 523 4 ed Re Se ee 
SS 461 235 461 235 233 156 228 | SEE Ae ee 
EE: 669 162 669 162 168 4 501 | Be Bikntaveksele leis ene 
PR iiclako. 0s sasenael 595 8 593 212 7 381 | 1 hit Sar ae 
| 
a waves eceeall 361 111 361 111 107 14 254 gt Serer, See ee 
PIL, ne 6 6:0.0 00:05:08 183 152 78 124 52 101 26 23 105 28 
ES bocce cane ed 55 112 55 112 35 71 20 ge REPS oe 
ESOS 145 198 145 198 66 120 79 fy ARES ARR: ae 
Massachusetts.......... 170 308 170 308 130 261 40 hl SR i. ae 
I. os wantin 393 463 393 463 226 385 167 Oe tkteeaie kes De Reeds a 
Oe ee 683 6 283 6 209 6 a Ee a adieelal es i at 2 ee 
ee 195 119 51 55 35 32 16 23 144 64 
eee 605 4 551 4 172 4 Mt) Gdeéannees 1 Spree 
ee 114 1 114 1 85 1 BY Gtavunekedptvheoswadasbae dies ss 
a 416 2 416 2 140 2 BPO” Rnikkcnstitectvweus~e 
ee ae 6 32 6 32 5 28 1 Oe Orde acca 
New Hampshire........ 74 3 74 3 52 2 22 1 OR Se Se ae 
er 264 350 264 350 225 315 39 Be Se aati eh dtdin bet 
er 52 42 52 42 34 21 18 Se MhedcesGeeMibdidstiacns 
ja 444 1,202 444 1,202 387 1,137 57 Se Se es 
North Carolina........ 198 394 109 251 50 142 59 109 89 143 
North Dakota......... 154 27 57 8 40 2 17 6 97 19 
Eee er ees 610 517 610 517 389 457 221 i SSS Cie he On eeaee 
EE 386 13 380 13 223 11 157 2 a SS Pee 
ee 54 161 54 161 17 145 37 Fe Ae Se ee 
Pennsylvania........... 752 626 752 626 576 545 176 i: Bes cancun cdeladatececue 
Rhode Island.......... 10 81 10 81 6 64 4 ee CRD ee: ene Speeee 
South Carolina......... 144 120 76 114 31 88 45 26 68 6 
South Dakota.......... 172 53 71 29 60 24 11 5 101 24 
Tennessee. .........0.% 296 178 213 160 84 120 129 40 83 18 
, 0 SSS eae 959 24 922 24 575 24 De | Ditineies saa Ae KTR 
a: 49 68 49 68 20 59 29 ay OSES REY Ut 
WS cae enaesaeene 57 19 57 19 33 9 24 yg: Se oar ee 
WG aes skverebady 314 224 313 224 203 159 110 65 TS =e Fae 
. sR 89 249 89 249 35 242 54 hy eral Ss oe eee 
West Virginia.......... , BS: gt Saas . 2 ee , 2 Serre i = ya 
WD Gd Jovan kenne 551 153 551 153 161 25 390 eS ere es. ei 
Wik ens ceceswen 52 1 $2 1 39 1 Be Satkkh fon ctkedwes kala oie ows io 
Po SOF rere 18 17 3 il BD —lierodevede 2 il 15 6 
I audits as leoa take 5 63 5 SE ea Nae 5 Ee PS Er ae 
Puerto Rico2.......... 10 95 10  -& Nee 13 10 D: Seb denn taatocdass's 
Virgin Islands2......... 2 3 2 3 1 1 1  Bioscckshevatbanensdaes 











1 Comprises all commercial banking offices in the continental United 
States, Alaska, Hawaii, Puerto Rico, and the Virgin Islands on which 
checks are drawn, including 245 banking facilities. Number of banks 
and branches differs from that in the preceding table because this table 
includes banks in Alaska, Hawaii, Puerto Rico, and the Virgin Islands, 
but excludes banks and trust companies on which no checks are drawn 


and three mutual savings member banks. 


2 Alaska and Hawaii assigned to the San Francisco District for pur- 


poses of Regulation J, ““Check Clearing and Collection.” Puerto Rico 
and the Virgin Islands assigned to the New York District. Member 
branches in Puerto Rico are branches of New York banks. 
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Gold production 996 
Net gold purchases and gold stock of the United States 997 
Reported gold reserves of central banks and governments 998 
Estimated foreign gold reserves and dollar holdings EATON 999 
International Bank and Monetary Fund 1000 
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Tables on the following pages include the prin- 
cipal available statistics of current significance 
relating to international capital transactions of 
the United States, foreign gold reserves and dol- 
lar holdings, and foreign central banks. Figures 
on international capital transactions of the 
United States are collected by the Federal Re- 
serve Banks from banks, bankers, brokers, and 








dealers in the United States in accordance with 
the Treasury Regulation of November 12, 1934. 
Other data are compiled largely from regularly 
published sources such as central bank state- 
ments and official statistical bulletins. Back fig- 
ures for 1941 and prior years, together with de- 
scriptive text, may be obtained from the Board’s 
publication, Banking and Monetary Statistics. 
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TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES! 


[Amounts outstanding, in millions of dollars] 



















































































































































































Total foreign 
In- countries Ger- eet a 
terna- many witz- nite Other Total Satin All 
Date tional France| Fed. Italy er- King- Canada F Asia 
insti- | Official Rep. land | dom | Europe | Europe America other 
tutions? and Official3 of 
private 
1954—Dec. 31 1,770 11,149 6,770 715 | 1,373 579 672 640 1,642 5,621 1,536 1,906 1,821 265 
1955—Dec. 31 1,881 11,720 6,953 | 1,081 | 1,454 785 757 550 1,519 6,147 1,032 2,000 2,181 360 
1956—Dec. 31 1,452 13,487 8,045 626 | 1,835 930 836 |1,012 1,627 6,865 1,516 2,346 2,415 346 
1957—June 30 1,573 13,282 7,941 403 | 1,690 959 809 969 1,793 6,623 1,591 2,687 1,990 391 
July 31 1,545 13,265 7,808 514 | 1,559 979 778 |1,008 1,725 6,563 1,659 2,673 1,986 384 
Aug. 31 ,635 13,267 7,627 450 | 1,577 | 1,009 769 944 1,754 6,502 1,724 2,683 1,981 377 
Sept. 30 1,512 13,332 7,647 411 | 1,664 | 1,030 802 807 1,855 6,570 1,650 2,723 2,015 373 
Oct. 31 1,517 13,753 7,934 398 | 1,573 | 1,056 857 |1,161 1,948 6,993 1,739 2,672 1,979 370 
Nov. 30 1,538 13,605 7,816 352 | 1,567 | 1,021 865 {1,199 1,972 6,976 1,735 2,593 1,946 356 
Dec. 31 1,517 13,616 7,905 354 | 1,557 | 1,079 964 {1,275 1,310 7,139 1,623 2,563 1,940 351 
1958—Jan. 1,619 13,694 8,007 331 1,520 | 1,084 942 {1,330 2,035 7,242 1,597 2,525 1,950 382 
Feb. 1,471 13,825 8,110 316 | 1,494 | 1,078 920 |1,244 2,242 7,294 1,662 2,503 2,011 355 
Mar. —_ 1,377 13,765 7,978 301 1,508 | 1,066 918 {1,260 2,263 7,317 1,627 2,468 1,988 365 
Apr. 30”... 1,373 13,647 7,907 317 | 1,549 | 1,129 895 (1,017 2,211 7,118 1,662 2,537 1,987 343 
May 31”... 1,503 13,690 | 7,920 250 | 1,596 | 1,134 845 /|1,061 2,183 7,069 1,789 2,487 2,033 312 
June 30”... 1,445 13,813 | 7,917 301 1,465 | 1,071 833 |1,060 2,230 6,959 2,001 2,499 2,067 288 
Table la. Other Europe 
: Neth- 
. Other | Aus- | Bel- | Den-| Fin- Nor- | Por- | Ru- - | Swe- | Tur- |Yugo-| All 
Date Europe | tria | gium | mark | land Greece sais way | tugal | mania Spain den key | slavia| other 
SS) Serre 1,642 273 100 71 41 113 249 103 91 8 71 141 8 9 363 
ES ere 1,519 261 108 60 49 176 164 82 132 8 104 153 9 13 201 
SE, SO cdcccccecvesoeeees 1,627 296 117 65 53 177 134 67 137 1 43 217 20 17 281 
ci icunddcascacent 1,793 302 119 61 59 166 110 87 120 1 25 268 14 11 449 
c/_ | SSO eer 1,725 315 120 97 61 156 98 85 115 1 25 278 12 9 351 
 - eee 1,754 328 123 101 55 143 115 87 116 1 24 272 16 11 362 
Perr e 1,855 337 132 102 62 139 172 94 124 1 24 273 12 12 371 
ff ee 1,948 345 137 97 68 144 186 97 129 1 30 260 19 9 425 
ns i6aceeeerbesannd 1,972 347 131 100 66 146 218 95 127 1 26 270 16 11 418 
RR RE ey 1,910 349 130 112 64 154 203 93 142 1 24 260 18 11 348 
Se, Bn devs ss tsieanwn 2,035 355 130 126 64 154 239 117 137 1 22 265 16 7 403 
i Mie coseveecseaakean 2,242 353 133 124 65 157 350 122 144 1 24 266 12 7 485 
a" 2,263 355 110 131 61 154 323 107 155 1 28 258 13 7 558 
I id eis eae bert a ened 2,211 353 118 142 59 142 295 108 157 1 27 257 12 5 534 
EE TIME AE 2,183 354 114 143 50 131 292 104 153 1 34 251 15 9 534 
ee Ei 6608 4e0ksncecnnel 2,230 363 109 114 47 122 293 108 154 1 31 254 12 6 618 
Table 1b. Latin America 
D Neth- 
‘O- er- 
- Pan- 
Latin Co- — lands ama. El Other 
Argen-| Bo- : : ican |Guate-| Mex- | West . Uru- | Vene-| Latin 
Date Amer- l"'tina | livia | Brazil) Chile | lom- | Cuba! Re | mala | ico | Indies) Re | Peru | Sal- | cuay | zuela | Amer- 
ica bia pub- vador Fi 
pub- and lic of _ 
lic Suri- 
nam 
1954—Dec. 31...... 1,906 160 29 120 70 222 237 60 35 329 49 74 83 30 90 194 124 
1955—Dec. 31...... 2,000 138 26 143 95 131 253 65 45 414 47 86 92 24 65 265 112 
1956—Dec. 31...... 2,346 146 29 225 91 153 211 68 64 433 69 109 84 25 73 455 ill 
1957—June 30...... 2,687 164 24 143 88 205 257 87 70 339 64 135 75 50 65 781 138 
Be De coceni 2,673 142 27 127 73 213 274 94 67 352 74 129 73 46 60 788 133 
"> weaver 2,683 135 28 133 78 195 285 67 65 393 71 132 72 39 56 798 136 
Sept. 30...... 2,723 147 28 133 77 186 280 59 60 371 75 129 61 34 60 896 129 
eh Metkcws 2,672 160 24 145 76 202 236 57 60 367 75 140 nd 26 55 858 126 
Nov. 30...... 2,593 151 24 149 76 175 235 58 62 360 72 133 62 22 55 835 124 
Se. Mtecuas 2,563 137 26 132 75 153 235 54 65 375 73 136 60 27 55 835 124 
1958—Jan. 31...... 2,525 138 23 120 78 150 240 $2 68 386 71 123 56 32 72 780 136 
 * Fae 2,503 137 25 118 72 146 239 49 69 371 69 141 66 33 85 749 135 
Mar. 31”..... 2,468 144 23 116 77 135 244 48 66 364 66 I44 62 31 86 709 152 
> aes cted 2,537 139 22 120 78 125 266 50 62 365 66 137 62 37 81 770 155 
EE ere 2,487 137 22 139 77 119 261 tu 64 361 67 135 74 36 76 712 156 
June 30?..... 2,499 140 23 125 86 125 281 53 64 332 62 134 73 33 77 740 150 
® Preliminary. For other notes see following page. 
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TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES !—Continued 
[Amounts outstanding, in millions of dollars} 




















































































































ant Table lc. Asia and All Other 
u Asia All other 
er ‘ 
Ko- 
Date H Ind Re Phil- Tai Th Bel- wr 
ong . ndo- el; ai- ai- Aus- : re) 
— Total Kong India assle Iran | Israel | Japan pub- _ wen | lead Other | Total tralia | Egypt4 South Other 
65 ic |” 8 Africa 
60 of 
46 
91 1954—Dec. 31.....] 1,821 61 87 100 31 41 721} 96 | 257 34 123 270 265 48 44 47 33 
84 1955—Dec. 31..... 2,181 55 73 174 37 53 893) 88 | 252 39 138 380 360 75 42 72 53 | 119 
77 1956—Dec. 31..... 2,415 66 76 186 20 45 | 1,017} 99 | 272 61 148 425 346 84 44 50 53 | 114 
73 
70 1957—June 30..... 1,990 59 76 128 35 36 626; 107 | 217 79 167 461 391 75 40 58 60 | 158 
56 } | 1,986 65 79 139 31 46 605| 106 | 206 79 167 463 384 80 42 57 51 | 153 
51 - 1,981 66 78 167 30 41 586} 106 | 217 78 170 443 377 78 41 53 49 | 156 
Sept. 30..... 2,015 72 82 179 49 53 570} 106 | 215 76 163 450 373 81 39 54 47 | 152 
82 oe eS 1,979 72 88 190 43 47 564) 110 | 195 83 162 425 370 85 41 50 45 | 149 
55 Nov. 30..... 1,946 71 89 187 42 46 §55| 112 | 174 85 159 426 356 84 42 45 39 | 146 
65 ES Dis cined 1,940 70 82 151 55 52 580} 117 | 175 86 157 417 351 85 39 40 38 | 149 
43 
12 1958—Jan. 31..... 1,950 65 78 138 55 49 594) 118 | 184 87 156 426 382 82 41 42 59 | 157 
88 Feb. 28..... 2,011 66 77 132 44 50 655} 121 | 189 88 159 430 355 80 39 41 36 | 158 
Mar. 31”....] 1,988 68 79 89 52 48 698; 121 | 188 92 157 396 365 82 46 42 38 | 156 
“a; Apr. 30?....] 1,987 66 75 86 47 52 732| 122 | 169 92 145 403 343 77 54 41 21 150 
May 31”....1 2,033 65 76 88 43 51 772); 116 | 180 91 146 403 312 77 35 29 27 | 144 
June 30?....] 2,067 64 84 84 64 48 803) 117 | 164 88 148 403 288 75 34 18 24 | 137 
Table 1d. Supplemeatary Areas and Countries‘ 
wad End of year End of year 
Area or country Area or country 
53 1954 | 1955 | 1956 | 1957 1954 | 1955 | 1956 | 1957 
1 
Other Europe: Other Asia (Cont.): 
9 OT ee rere ee eee on 4 oS 1 British dependencies............escecess 9.8 9.8 8.8 8.0 
1 Beets Gependencies..... oe cecccccesceces 6 4 4 om Burma awe me, Fee OF 7.0] na. 
52 Eh aa dia ieae.c'es «0s cette eaee ee .6 c Bs n.a. Cambodia .2 | 13.1 | 17.2 | 20.0 
Al eee x ey an » Ceylon 18.8 | 32.9 | 41.2 | 34.2 
5 CE, ss s:02ceeeenewenninesine Soa t.2 1.2 n.a. China Mainland ® 35.7 | 36.2 | 35.5 | 36.3 
8 idan dcés eeckeeelunteeen 1.9 1.8 1.9 1.7 Dest tha ace bs encased cob ee eens Obeee 10.0 | 14.7 | 16.9 | 19.6 
18 ER nccgakescoddendetasOeeeel 1.0 1.0 8 on Jordan 8 can 2.0 1.6 
Ls pind daty cine a's gw peéiens MEE 8.9 4.8 3.1 2.9 Kuwait 10.7 3.5 5.3 5.9 
)3 Tt ee ae ee 14.3 | 13.7 9.1 n.a. ES wards Sone Sening ee ew qe of | 2.8 | ee n.a. 
35 Ror OR 1.0 1.0 6 a Lebanon 16.5,| 18.0 | 22.3 | 28.2 
8 ccs 9esnredscidteupedanieae oe - 4 om Pakistan 3.8 5.7 | 20.2 | 12.8 
4 re 4.5 3.1 | 13.2 | 16.4 Portuguese dependencies................ 1.8 2.0 aot 3.1 
4 Sere Se 3.3 5.6 4.3 5.4 CS REE eer 26.9 | 34.0 | 30.6 n.a. 
8  ivcxncccedcksdonbnecedeetaeeer set 2.9 3.3 |e. nid b ame andiaes bs6esbewinel 61.5 | 79.5 | 97.4 n.a. 
per errr ne 2.2 1.4 1.4 1.2 Ee bade e heen dhden ae kab oadien Ree SSE A 3.5 
se Gh Oi Mn Pbsddasedscndccetsdecag eae 1.8 a 8 nv ME eb insceickoosegdessecakereaun 8.1 | 62.3 | 50.1 n.a. 
Other Latin America: All other: 
Britigoh GepenGencies.......cccccccvceces 19.0 | 16.6 | 24.1 | 24.0 British dependencies....................] 1.4 2.4 3.8 2.3 
a CE SE reg nxakdsa00t0bepdecetnuane 15.3 | 17.6 | 14.6 | 16.4 i «cc ceeeeceeacvene 18.0 | 23.7 | 24.2 | 35.1 
ON ESE POF ONE Bees 21.2 | 14.9 | 18.0 | 22.7 French dependencies...............++.- 8.7 8.0 | 10.5 | 10.7 
French West Indies and French Guiana... .4 .6 1.0 .8 ead ne bh mh wana ER ee ee §.6 | 13.1 | 23.7 n.a. 
EE er re: 53.7.1. 83.3 8.9 | 11.2 De trediébelcovedcmenes counser wield 1.7 9.9 3.7 6.7 
er A a: Sa Ao. 17.3 9.7 | 10.2 | 12.6 Morocco: 
in 0 POTS, errr re 10.3 | 12.8 | 11.8 | 12.7 Morocco (excl. Tangier).............. 6 | 14.8 | 13.6 | 32.2 
er- I cases easeGescunvansduwanen 3.6 3.6 4.0 5.1 ; 0 Re eee ee 35.7 | 33.5 | 22.4 | 19.2 
: PE cGhechesesccscbnsancseund Ss: 1.9 , © 1.9 
Other Asia: Portuguese dependencies.............+++ 8.3 eS 2.8 4.4 
BS IFC Cr ee 5.1 4.1 5.3 4.7 Spanish dependencies.............ee000: 5 i 3 ow 
Sr ee eee -6 oe 1.7 n.a. LAs once hiv oneb ide soe rahocbhuu na n.a. 4 n.a. 
Ni s0-0 04 00xb¥er eas bao cbcabhad 4 oF 5 n.a. 
4 
2 
1 P Preliminary. n.a. Not available. 4 Part of United Arab Republic since February 1958. 
1 Short-term liabilities reported in these statistics represent principally 5 These data are based on reports by banks in the Second (New York) 
8 deposits and U. S. Govt. obligations maturing in not more than one year Federal Reserve District and include funds held in an account with the 
3 from their date of issue, held by banking institutions in the United States; U. S. Treasury. They represent a partial breakdown of the amounts 
6 small amounts of bankers’ acceptances and commercial paper and of shown in the “other’’ categories in tables la-Ic. 
9 liabilities payable in foreign currencies are also included. 6 Based on reports by banks in all Federal Reserve districts. 
6 2 Includes International Bank for Reconstruction and Development, Nore.—Statistics on international capital transactions of the United 
4 International Monetary Fund, and United Nations and other international —_ States are based on reports by banks, bankers, brokers, and dealers. 
4 organizations. Excludes Bank for International Settlements, reported Beginning with the BULLETIN for June 1954 (as explained on p. 591 of 
| under Other Europe. , ' ; that issue), tables reflect changes in reporting forms and instructions made 
6 > Represents funds held with banks and bankers in the United States as of Mar. 31, 1954, as well as changes in content, selection, and arrange- 
Ss (and in accounts with the U. S. Treasury) by foreign central banks and by —_ ment of material published. For discontinued tables and data reported 
2 foreign central governments and their agencies (including official pur- under previous instructions, see BULLETIN for May 1954, pp. 540-45. 
5 chasing missions, trade and shipping missions, diplomatic and consular 
: establishments, etc.). 
( 
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TABLE 2. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES! 




































































































































































TABLE 
{Amounts outstanding, in millions of dollars) 
Ger- Switz- | United Latin 
Date Total | France| ™"Y, | Italy er- | King- | Other | Total | Can- | Amer-| Asia | All 
Fed. land dom | Europe] Europe) ada ica other 
Rep. of 
icc cdscavechaneetesteeskend 1,387 14 70 20 16 173 109 402 76 728 143 37 
Pd di necerenteidas bikekeae 1,549 12 88 30 26 109 158 423 144 706 233 43 
NC 5s vieone ew pieibeaceeeeneee 1,946 18 157 43 29 104 216 568 157 840 337 43 —— 
le ick nas eae ee 2,173 72 174 61 27 176 188 699 114 888 426 46 1954—I 
SRE Sea: 2,201 82 159 60 28 159 197 686 125 893 451 46 1955—I 
i dca mhkbanechenne wedeied 2,134 96 150 59 31 123 189 646 125 895 421 46 1956—L 
Date v-challies cosas céebease weal 2,155 113 149 55 33 115 192 657 120 930 396 $2 
ie bade peedus ensheenet sll 2,151 113 150 54 32 110 209 668 111 931 389 52 1957—} 
i: 6c teas st auealedsas dua 2,247 106 138 54 35 124 203 661 177 953 48 J 
ih helen pean ee cbewneeckiaie 2,196 108 136 54 37 111 207 653 147 959 387 49 
tS 6st unite cep cee thedan se Gaul 2,229 114 140 58 34 109 218 674 154 965 386 50 ‘ 
EL a re ree ey 2,250 101 136 53 31 110 235 666 151 987 400 45 C 
TMi. v.cakne coe sceeedadewecaninn 2,239 98 126 53 107 238 651 154 984 406 44 T 
ye eT se a 104 130 53 27 95 264 673 186 998 383 44 I 
a tow: esc dela ana in a le 2,409 92 134 49 30 95 278 678 220 999 461 50 
ins inhi mrad kath acme eke eee 2,510 93 138 45 27 93 290 686 229 |1,056 465 73 eo 
p 
Table 2a. Other Europe 
Other | Aus- | Bel- | Den- | Fin- Neth- | Nor- | Por- . | Swe- | Tur- | Yugo-| All 
Date Europe] tria | gium | mark | land | Greece acne way | tugal | Spain | den key | slavia | other 
SSR Din ccccccccseee 109 (2) 20 10 3 3 16 2 (2) 4 4 41 1 5 
SS eer 158 2 16 13 3 4 11 9 2 5 7 78 7 
ree 216 7 28 12 os 3 21 23 2 8 13 88 (2) 7 
SE Miccccncvcened 188 6 28 8 4 4 19 16 1 11 14 67 (2) 10 
ee 197 5 25 8 3 4 23 16 2 12 14 75 1 9 
TEP I: 189 a 23 7 4 6 27 17 1 12 13 63 2 9 
it 6-04 wien nene 192 6 25 7 4 6 21 17 1 19 9 68 2 9 —— 
EE: 209 7 25 6 3 7 24 18 1 24 9 72 2 11 
SS a civ cnntinda 203 7 24 9 4 7 22 16 1 10 9 81 2 13 1954. 
inset 207 6 25 9 5 6 24 19 1 10 11 77 2 11 1955. 
SRNR eeiele 218 6 33 11 4 6 24 23 2 11 10 76 () 10 ney 
0 eee 235 7 36 9 4 5 28 23 2 22 11 77 1 9 | 
SNS 6 aos oeenane 238 9 35 9 3 6 32 25 2 26 il 71 1 » 1957—! 
| aS 264 9 33 8 6 7 34 26 2 39 13 75 () 12 J 
ON Ser 278 8 33 6 5 7 | 35 29 2 45 17 81 10 J 
“seregngee 290 Sa | 7 5 9 | 4% 24 2 49 18 Brag 9 
| . 
r 
Table 2b. Latin America 
Neth- | seer 
Do- er- 
j Pan- | Oth , 
Latin Co- min- lands | ama, El thee 
Argen-| Bo- : : ican |Guate-| Mex- | West Uru- | Vene-| Latin / 
Date Amer-l"tina | livia | Brazil) Chile | lom- | Cuba! pe | mala | ico Indies} Re | Peru | Sal- | cuay | zuela | Amer- I 
ica bia pub- vador : 
pub- and lic of ica a 
lic Suri- 
nam 
1954—Dec. 31....... 728 6 3 273 14 107 71 3 4 116 1 9 16 10 7 63 27 ~-— 
1955—Dec. 31....... 706 7 + 14 143 92 5 5 154 3 17 18 105 4 
1956—Dec. 31....... 840 Ss | 4 72 16 145 90 7 7 213 5 12 35 11 15 144 49 
1957—May 31....... 888 43 5 73 26 144 93 s 7 207 3 13 35 8 13 154 58 Yea 
BEND Deo cccies 893 48 5 77 35 123 93 s 7 208 3 12 32 8 18 159 56 
Se 895 47 4 94 33 98 91 14 8 212 2 13 36 8 24 158 53 
SS 930 35 5 115 40 91 91 17 & 243 3 13 34 7 151 49 
ee 931 29 5 123 28 101 85 13 R 2 3 16 33 6 39 152 50 1954 
eee 953 27 5 111 38 124 82 16 & 238 4 16 34 8 38 154 52 1955.) 
> ee 959 28 4 96 40 119 106 18 9 221 3 17 35 9 40 159 54 1956. 
eh Eade cee 965 28 3 100 33 107 113 15 8 229 2 18 36 8 42 173 51 1957. - 
1958—Jan. 31....... 987 26 | 3 110 43 107 130 13 9 213 2 19 31 9 52 166 53 1 ' 
apeet 934] 27 | 3 | 141 | 41 91 | 126 12 9 | 212 2 | 2 | 30 7 | S.i@} 2 ae 
 * ae 998 26 3 168 } 40 89 101 12 9 219 3 24 38 6 47 | 161 $1 ; 
Aor. 30?...... 999 24 3 184 42 84 99 10 9 235 3 21 37 6 44 | 150 48 
Bet Dec ctves 1,056 22 | 3 202 | 50 83 123 11 9 257 3 19 38 6 37 | 144 50 d 
— ( 
” Preliminary. (excluded from these statistics) amounted to $1,212 million on May 31, 
1 Short-term claims reported in these statistics represent principally the 1958. The term foreigner is used to designate foreign governments, 
following items payable on demand or with a contractual maturity of central banks, and other official institutions as well as banks, organiza- 1958—) 
not more than one year: loans made to and acceptances made for for- tions, and individuals domiciled outside the United States, including i 
eigners; drafts drawn against foreigners that are being collected by bank- U. S. citizens domiciled abroad and the foreign subsidiaries and offices : 
ing institutions on behalf of their customers in the United States; and of U. S. banks and commercial firms. 7 
foreign currency balances held abroad by banking institutions and their 2 Less than $500,000. ; 
customers in the United States. Claims on foreigners with a contractual 3 Part of United Arab Republic since February 1958. 
maturity of more than one year reported by U. S. banking institutions 4 Includes transactions of international institutions. 
* Pre 
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| TABLE 2. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES '!—Continued 
{Amounts outstanding, in millions of dollars) 







































































































































































— Table 2c. Asia and All Other 
All Asia All other 
other = ) a Mae. 
| | | | 
Date | } | Union 
ee . | . . j Bel- i 
37 Total ons India | Iran | Israel | Japan Rd! - = | Other | Total — gian |Egypt? ani | Other 
3 | | Congo 9 | 
43 } 
46 SG: Bice ccwosvsss 143 3 5 16 11 50 7 | 5 6 39 37 14 6 1 6 10 
46 SE, Mctbandoccccas 233 3 5 i8 10 103 19 | 6 8 60 43 11 5 1 8 17 
r+ GR: Ml endepesccececs 337 4 6 20 16 170 16 6 9 | 91 43 11 6 2 8 17 
52 SG Dhoc di cewecccces 426 7 11 23 25 244 24 5 13 75 46 13 6 1 8 | 18 
48 BRO ere 451 7 11 22 24 258 30 5 12 81 46 12 5 1 oe. i 
49 Be Misdusiensceodad 421 7 11 24 22 248 28 6 11 63 46 12 6 1 12 15 
50 SS Se 396 9 9 24 24 216 40 6 12 58 $2 11 6 1 -— i a 
ee eee 389 9 9 24 23 188 51 6 8 71 52 11 5 1 11 24 
45 Salty rma, 6a 407 7 8 24 26 174 51 6 1! 100 48 cat @ 1 12 20 
44 arr 387 8 7 24 25 150 56 6 12 100 49 10 | 5 1 14) 19 
=  S eae 386 7 6 22 24 145 53 6 14 110 50 13 | 5 | 12 19 
73 aie OE ode ads cnc viae 400 8 7 23 22 | 152 54 6 13/115 | 45 13 | 5 | 1/ 9] 17 
ee eee 406 7 7 26 21 148 58 6 13 122 | 44 os | 6 | : 7 16 
SS ree 383 8 7 28 21 139 53 > * ae 108 44 13 | aa | 12 
SS EE re 461 8 8 40 19 214 42 & i 114 50 13 3 2 14 16 
By. BOP. ct deanwe chee 465 7 6 29 | 19 224 45 5 16 ai 13 | 8 2 36 14 
| | 
All 
sonal TABLE 3. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPES 
a {In millions of dollars] 
5 
7 U. S. Govt. bonds & notes | U. S. corporate securities Foreign bonds Foreign stocks 
7 
Year or month 
10 Pur Net pur- Pur- Net pur- Pur- Net pur- Pur- Net pur- 
9 Sales jchases,or Sales |chases,or Sales j|chases,or Sales j|chases,or 
9 chases sales (—) chases sales (—) chases sales (—) chases sales (—) 
9 
11 
13 int stexdckeaeaducebheehall 801 793 8 1,405 1,264 141 792 841 —49 393 645 —252 
11 Nt had ws niche ewnennkowen 1,341 812 $29 1,886 1,730 156 693 509 184 664 878 —214 
10 Dah one hGhune lade ee ® owes oe 883 1,018 —135 1,907 1,615 291 607 992 —385 749 875 —126 
A pis nn enn eee 666 718 —52 1,617 1,423 194 699 1,390 —691 593 622 —29 
9 
& POET EET EEE ES 102 162 —60 179 160 19 57 193 —136 59 81 —21 
12 I cls in 6s Sr cise b accueinae 57 31 26 170 135 35 45 rk) 2 76 90 —14 
10 Diineceeds «oe + aan 29 122 —93 161 153 8 130 191 —-6l1 69 60 9 
9 SSP rrr 18 175 —157 135 119 16 23 36 —13 46 44 2 
ann anene sans Cea 16 10 6 92 103 -—11 49 80 —31 41 46 —6 
—- IE 35 19 17 107 143 —36 123 106 18 44 43 1 
ee 38 30 7 111 94 17 38 94 — 56 36 28 8 
ihcaciacntcteseedeane 73 42 31 101 101 (2) 38 60 —22 30 26 4 
NE Re rey 113 113 (2) 93 103 —10 39 179 —140 28 51 —23 
Dc cscduneceeebeuneel 246 133 113 98 100 —2 54 143 —89 122 202 -80 
ther Binns tens vesnnene a4 52 -9 129 128 1 38 35 3 23 40 -17 
Latin |, 8 ee ep onary ee rere 72 95 —23 105 124 —20 52 143 | —91 22 34 —12 
A mer- ccc guest een 47 83 —35 117 124 —7 | 79 361 — 283 20 39 —19 
ica ! 
ae TABLE 4. NET PURCHASES BY FOREIGNERS OF LONG-TERM UNITED STATES SECURITIES, BY COUNTRIES 
” [Net sales, (—). In millions of dollars} 
4 Ger. 
Inter- Total “ ‘ ‘ 
- ; P Latin 
national | foreign many, Switzer-| United | Other | Total , All 
58 Year or month insti- coun- France —- Italy tend — Europe | Europe Canada —_ Asia other 
56 tutions tries li 
53 ic of 
49 
= NR eee ee 78 72 17 (2) -1 73 70 —20 139 — 187 113 3 3 
54 AERIS SAPS —2!1 706 —2 —7 147 96 85 329 265 76 29 7 
5] PN ciiedaesscbeansnd 82 75 —121 7 (2) 234 x 33 161 —124 34 —1 4 
_ ___ Re re eee —157 299 10 3 1 98 79 101 291 -8 8 5 “ 
5 
= 1957—May.......... -25 | -16 2 @) (2) 7 6 ot eo. O Q 
51 ee 1 61 2 (2) (2) 5 50 —6 51 5 4 -1 (2) 
48 Bansrbcaded (2) —85 -1 (2) (2) 7 —78 13 —59 —27 1 (2) (2) 
50 PERS: —141 1 1 3 (2) 17 ad —2 15 —17 2 1 (2) 
hed caneun ts 1 —6 1 2) () —2 -5 a4 -—2 —5 () 1 (2) 
—- Gesaecbonsaa 1 —21 —1 (2) —21 2 1 -—8 —13 1 —2 1 
y 31, | | SS ee ” 24 1 2) (2) 11 —2 12 3 1 (2) 
oa 0 | SERebasssuded 29 (2) (?) (2) 3 15 23 40 1 —12 (2) (2) 
~~ 1958—Jan.,.......... 2) | -10 -3 (2) @) | -s 34 | 28 -2 ~9 i (2) (2) 
fices DM cctenaste 135 —23 —5 i (2) -7 3 3 -4 —22 3 (2) (2) 
Bs cccccess (2) -—8 1 () (2) a | 9 2 12 —15 —4 -1 @) 
0 PORE —48 —1 () @) —10 2 —1 —I1 —16 —21 () (@) 
ac éeccden 2 — 44 2 (@) () —12 5 —2 -8 -9 —28 1 @) 
* Preliminary. For other notes see opposite page. 
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TABLE 5. NET PURCHASES BY FOREIGNERS OF LONG-TERM 


INT’L CAPITAL TRANSACTIONS OF THE U. S. 





FOREIGN SECURITIES OWNED IN THE UNITED STATES, 



































TABLE 6. DEPOSITS AND OTHER DOLLAR ASSETS HELD AT 
FEDERAL RESERVE BANKS FOR FOREIGN CORRESPONDENTS! 






































BY AREAS {In millions of dollars) 
[Net sales, (—). In millions of dollars) | 
Assets in custody 
Inter- | Total . 
. : _ | Latin Date Deposits 
Trond [instr | Sous? | Europe Coa | Amer-| Asia | te (U.S. Govt. | Miscel 
tutions | tries ica | securities? | laneous3 
Ry ~164 | —137 =—@ | $29 33 _-34 7 1956—Dec. 31.........+0-- 322 3,856 139 
—27 ~ — 46 74 | 24 —49 | -—7 
956 —33 | —478 8 | —447 17 7a a v3 eee Te TS ee — | ef S04 
So cesncers —384 | —336 231 | —550 15 —45 13 — Saalegteete 337 | 3,431 | 278 
1957—May.. —81 | —76 1| —84j; 10 —4 Edt + CL , 
June.. ey oe —{12 an 2 a 14 eT 283 | 3,787 344 
July.. —101 49 117 —70 2 an l BOR. Bbvccesccceoece 356 3,729 353 
soe “Si ce ol Set UST Stl OG—Bem. B8..cccccescces 29 «=| 3, 755 405 
On.... —T77 %6 86 13 1 = () Se Serr 265 | 3,552 428 
Nov.. 7 = $3 4 9 mE all ae () —_ ro phedscbvenhea = 3,315 = 
1 - = a a 2 Seen et: ¥ 
oes. ® s . oi "Fr * May 31... 2.2 soc. 234 3.037 | 405 
= =» $99 a pe PS 3 ff Sees x 
eee et ek asl Joel of | cele Si nctan eth! 288 3,167 541 
Mar.?.. —5 —10 —7 1 1 —3 ! 
Apr?..} —11| —91 =3| -s6| 3 | <3] & BEF  Bienaesanneens = 2.2 = 
rg tS) ie od tah es —<1-s ee ae Sl tate 358 3'054 542 
ER aes 295 3,144 542 
» Preliminary. SES re 287 3,517 542 
! Less than $500,000. 

1 Excludes assets held for Intl. Bank and Monetary Fund and earmarked 
gold. See note 4 at bottom of following page for total gold under ear- 
mark at Federal Reserve Banks for foreign and international accounts. 

2 U. S. Treasury bills, certificates of indebtedness, notes and/or bonds. 

3 Consists of bankers’ acceptances, commercial paper, and foreign and 
international bonds. 

Nore.—For explanation of table and for back figures see BULLETIN 
for May 1953, p. 474. 

GOLD PRODUCTION 
{In millions of dollars at $35 per fine troy ounce) 
Production reported monthly 
Estimated 
Year or ” © Africa North and South America Other 
(excl. Total 
U.S.S.R.) South | Rho- | Ghana | Belgian| United} Can- | Mex- |Colom-| yi. | Nica- | Austra-| po gig 
Africa | desia Congo | States | ada ico bia ragua! lia 

777.1 408.2 17.9 24.1 12.0 | 80.1 | 155.4 14.3 13.3 6.7 8.0 30.4 6.7 
758.3 | 403.1 17.0 | 22.9 12.3 | 66.3 | 153.7 13.8 15.1 6.1 8.8 31.3 7.9 
780.9 | 413.7 17.4 | 23.8 12.9 | 67.4] 156.5 16.1 14.8 6.2 8.9 34.3 8.9 
776.5 417.9 17.5 25.4 13.0 | 69.0 | 142.4 16.9 15.3 4.6 9.1 37.7 7.8 
826.2 | 462.4 18.8 27.5 12.8 | 65.1 | 152.8 13.5 13.2 4.4 8.2 39.1 8.4 
873.8 510.7 18.4 23.8 13.0 65.7 | 159.1 13.4 13.3 4.3 8.1 36.7 7.4 
910 6 556.2 18.8 21.9 13.1 65 3 | 153.4 123 18 3 i 7.6 36 1 v2 
952.0 596.2 18.8 27.7 13.1 | 63.0 | 154.7 12.5 11.4 3.6 6.9 37.9 6.3 
79.7 50.6 1.5 2.2 1.0 5.0 9 ol 6 3.1 oS 
79.0 50.1 1.6 2.2 9 4.9 Be on 6 3.4 on 
81.6 51.4 1.5 2.3 t.2 5.8 9 2 6 3.7 os 
81.0 51.1 ‘3 2.4 1.1 5.8 8 eS 6 3.0 ow 
279.5 50.3 1.6 2.4 1.2 5.7 9 B .6 3.1 oF 
282.0 50.9 1.6 2.4 1.1 6.5 8 .4 .6 3.1 ow 
278.7 49.8 1.6 2.4 1.0 5.1 1.1 - .6 3.2 on 
277.7 49.0 1.6 2.4 B a 9 oa oe 3.3 of 
49.6 1.5 ee 1.4 4.4 5.9 .6 3.2 os 
47.5 1.5 2.5 a 4.4 1.0 a Be boxctns ° 

50.1 1.6 2.5 9 4.3 9 a 

UY ee 2.4 1.2 4.5 1.0 6 

F 4 ae 2.4 1.0 Re ko eee ee .6 
























































’ Revised. 


; Gold comes, representing about 90 per cent of total production. 


2 Excluding M 


Sources.—World production: estimates of U. S. Bureau of Mines. 


exico. 


uction reported monthly: reports from individual countries except 
Ghana and Belgian Congo, data for which are from American Bureau of 


Metal Statistics. 


For the United States, annual figures are from the U. S. 


Bureau of the Mint and monthly figures are from American Bureau of 


Metal Statistics. 











Internat: 
C 





1 Incl 
$3.0; 19 
2 Less 





2 Net 
scription 
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NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES 















































































































































D AT 
ENTS! {In millions of dollars at $35 per fine troy ounce. Negative figures indicate net sales by the United States] 
a | Quarterly totals 
y Annual totals 
1957 1958 
Area and country 
cel- 
ous 3 Jan.- | Apr.- | July- | Oct.- | Jan.- 
‘ie 1950 1951 1952 1953 1954 1955 1956 1957 Mar June t Dec. | Mar 
39 | | | 
Continental Western Europe: 
78 ni: cttedeaweeneren 1—$8.0)1—18.3) 1—$.8) 1—94.8].......]....... 3.4 3.4 * pee Saee we Ss een —14.2 
80 st SS RE —84.8' —20.0)....... SEER & Ey OFF —38.F. cc cccscloeseses BEEPS See Oe eye leo 0eeee 
78 Germany (Fed. Rep. of).....]......... leceeses — SOF =~ ESD 208 BOs 5 ae sc sheccsccdahs cone edhendeacsleoseses leeseeul eekeee 
49 EE biccemunessb4ee —FO,8, —6.Fi— MDG GBB con cc che ccescsisccces. 25.0; 20.0 5 ae wees —41.9 
44 a ee ee 8 ee ee a ae a eee ere ee ae eee 
53 —22.9| —32.0)....... |} 20.0) —15.0)....... BRR RS SERRA RE a Js seeceeleceeses 
—38.0) —15.0) 22.5 —65.0) —15.5)....... a EE PER 2 MESS Re —5.0 
05 a RR we Be) eR os nscale caoae chon sccdhalesssaccclaves tna Deh OF pppper: —15.1 
1 Ge cbtadesdacekvekneed —16.4| —29.7| —17 3| —17.5 2.6 4.0) 3.0 339.3 7.0 1 0) beech te 2 * aes 
2 Wists cecesaveseen —380.2)/—184.8/—115.6, —546.4|—328.3| —78.5| —20.2 67.7, 30.4 6 0) 1 31.3} —76.2 
91 Sterling Area: | | | | | 
41 United Kingdom........... —1,020.0| 469.9) 440.0) —480.0) —S0.0)....... er, Spree: See Ry (ae ee a Pe — 300.0 
Union of South Africa....... ie” ee ) eS eer Corer [ocecccclecccces Joccccccslecccvcclocecves |e seeeeslececsceslerscues 
“4 RA Srey 3.5) 3.6 —.3 —.5 —.5) ee es tee eee ceeeeee Ee PS ek Sep eee |ocesees 
- Be asdivatebeecencamen —1,003.4| 525.6) 451.2 -—480.5 —50.5) -—.1] 100 — SRS es sR at &S hiewaske — 300.0 
} 
42 Oe ory ee _— ee Toe oer Toe ** a eee VENTS Bee! a 
| | | | 
oa OO Oe eee } —49.9) —20.0) —84.8)....... ndand 115.3) 75.4 10.0 | 
er car- = 17.5 -2.0 —3.9...,.-. eceshl Re er Steers ger iy 
ints. —118.2} —60.2} 87.7); —28.1} 980.3]....... ERED ESREE NEO he 
bonds. —64.8} 22.2) 14.9) —15.0) —5.0) 11 0} 29.1 3.1 
“Ty 3 be ~~ Seheaeeerieeten: Fay: —— Seppe ec aan —30.0)....... IN svi ccitecdngtolva de 
21.0} —54.7| —2.4 —.3} 17.2 3.0) —.7 2.4| 
LLETIN | | 
ads. «senscaxdanned —172.0 —126.0| 57.5, —131.8 on 14.0, —28.3 80.9 : 
inv icktnteimeseanecasd —38.9| —53.7| —6.7) —5.7; -—9.9| -—4.9 —.2 18.0 4) 
| | | | 
TE <tr <1048....... | @ | =.4) 1.0) 14.1 ny igi 
| | | | } | | 
Total foreign countries. .J|—1,725.2 75:2) 393.6, —1,164.3|—326.6| —68.5| 80.2 171.6 41.5) 18.4) 18.9 
ne International institutions.......J.........):00e00+ Bs ee Pk ee: | 4200.0} 4600.0 4300.0) 4300.0)....... | 
I SUES + dnb0 008008 —1,725.2 75.2| 393.6 —1, 164.3) ~326.6 — 68.5) 280.2 771.6 341.5) 318.4) 18.9 92.8)—377.4 
| | | i 
r 
1 Includes sales of gold to Belgian Congo as follows (in millions): 1950, 3 Includes purchase of $31.5 million of gold from Spain. 
$3.0; 1951, $8.0; 1953, $2.0; and 1953, $9.9. 4 Represents purchase of gold from International Monetary Fund. 
P 2 Less than $50,000. 
India 
ANALYSIS OF CHANGES IN GOLD STOCK OF THE UNITED STATES 
6.7 
7.9 {In millions of dollars) 
22 
ve 
8.4 Gold stock Net Ear- Gold stock Net Ear- 
7.4 (end of year) | Increase | gold marked | Domes- (end of month) | Increase | gold marked | Domes- 
7.3 in total | import,| gold: de- | tic gold in total | import,| gold: de- | tic gold 
6.3 Year gold or crease, | produc- Month gold or crease, | produc- 
Treas- stock expo or in- tion Treas- stock export | or in- tion 
5 ury Total! (-) crease ury | Total! —) crease 
a (—) (-) 
3 
ie —106.3} —356.7| 32.0 22,627) 22,735 3.8 2.7 --.8 5.8 
5 311.5 465.4) 51.2 22,626| 22,735 —.5) 28.6 —11.44 5.8 
5 1,866.3 210.0} 75.8 22,635| 22,759 24.1 18.9 —9.0} 5.7 
a 1,680.4; —159.2) 70.9 22,691) 22,835 75.4, 42.8 36.9| 6.5 
6| 686.5) -—495.7| 67.3 “ 22,837 2.4 34.3 —31.2 5.1 
5 —371.3|—1,352.4| 80.1 22,781) 22,857 20.2 18.8 2.0) 5.5 
phic: —549.0| 617.6, 66.3 22,784| 22,8 2.3) 45.0| -—37.3| 4.4 
tape 684.1) —304.8) 67.4 22,686) 22,736, -—123.7| 38.9) -—167.6) 4.4 
ae 2.0|—1,170.8) 69.0 22,394) 22,487, —248.7 6.0} —252.0) 4.3 
16.1) —325.2) 65.1 21,996) 22,042) —445.1 26.0| —471.5| 4.5 
97.3} —132.4| 65.7 21,594) 21,674) —367.8 17.9} —355.2) 4.6 
except 106.1 318.5) 65.3 21,356, 21,412) —262.4 3.44 —285.0 4.9 
eau of 104.3 -1| 763.0 ong Ware P—136.9 @) 4— 164.3 @) 
> U.S. 
eau of 
» Preliminary. r Revised. 3 Not yet available. 
1 See note 2 on following page. 4 Gold held under earmark at the Federal Reserve Banks for foreign 
2 Net after payment of $687.5 million in gold as United States gold sub- and international accounts amounted to $7,755.5 million on July 31, 1958. 
scription to the International Monetary Fund. Gold under earmark is not included in the gold stock of the United States. 
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars] 

























































































| | 
, United States 
Estimated | | siuidiiadathite 
End of Argen- | Aus- Aus- Bel- : P Den- 
month = = 1 tina | tralia tria gium Brazil | Canada| Chile lombia Cuba mark 
wer Treasury, Total2 
1952—Dec........- 35,985 | 23,187 | 23,252 287 | 112 52 706 317 896 42 76 214 31 
1953—Dec......... 36,415 | 22,030 | 22,091 | 371 | 117 | $2 776 321 996 42 86 186 31 
1954—Dec......... 37,075 | 21,713 | 21,793 | 371 138 | 62 778 322 1,080 42 86 186 31 
oe | ee 37,740 | 21,690 | 21,753 | 371 144 71 929 323 1,141 a4 86 136 31 —— 
1956—Dec........- 38,245 | 21,949 | 22,058 | 224 107 71 928 324 1,113 46 57 136 31 
| Contine 
1957—June........ 38,745 | 22,623 | 22,732 | 181 116 80 842 324 1,121 43 58 136 31 Austr 
i rcxccncmedusescacs 22,627 | 22,735 181 116 84 846 324 1,120 43 58 136 31 Belgir 
SEE eer 22,626 | 22,735 | 181 116 87 882 324 1,135 40 58 136 31 Denn 
a 38,825 | 22,635 | 22,759 | 166 116 87 874 324 1,136 40 58 136 31 Finla 
eS Sere 22,691 | 22,835 127 119 83 876 324 1,136 40 60 136 31 Franc 
a 22,763 | 22,837 126 123 103 875 324 1,127 40 61 136 31 Germ 
| ee 38,975 | 22,781 | 22,857 | 126 126 103 913 324 1,115 40 62 136 31 Gree 
Italy. 
ee Se 22,784 22,860 8 ae 103 946 324 1,116 40 63 136 31 Nethe 
RRR ES 22,686 | 22,736 | Se Be sidinns a 103 967 324 1,086 | | ee 136 31 anc 
ic is ood »39,120 | 22,394 | 22,487 | 3 ae 103 8 324 1,096 | _) RAAB 136 31 Norw 
SP See 21,996 ,042 | . | Re 103 1,028 324 1,101 2 RA 136 31 Portu 
Ns cccemedinesastuhen ew Sb » 7 eae See | 103 1,099 324 1,089 og See 136 31 Spain 
Ss 6 v:iceueer ene koe’ re ae FP » 2S ree xVprever | 103 1,143 325 1,086 Ot here cdeiate 136 31 Swed 
Switz 
ee (ee ee. oe | | } 4 Turke 
Ger- | | Other 
End of Fin- os aes | Guate- .. | Indo- -. | Nether-| Nor- | Paki- 
oncaeh s Egypt3 lates France4 | Reeeee | ro | India | wate | Iran Italy | Mexico tonde way ston 7 
- | | Sterling 
| | Unite 
| | Unite 
1952—Dec......... 174 2| 573| 140| 27 247 235 138 346 144 544 50 38 Austr 
T= “opeeeeee 174 26 | 576 r328 | 27 247 145 137 346 158 737 52 38 India 
1954—Dec......... 174 31| 576) 626 | 27 247 81 138 346 62 796 45 38 Unio 
195$-—Dee.. . 2. 000 174 35 | 861} 920] 27| 247 81 138 352 142 865 45 48 Other 
1956—Dec......... 188 35 861 1,494 | 27 | 247 45 138 338 167 844 50 49 1 
1957—June........ 188 35 | 575 | 2,029 | 27 | 247 40 138 364 165 806 46 49 
eee 188 35 | $75 | 2,124 | 27| 247 40 138 390 164 793 45 49 Canada 
aa nawe 188 35 575 2,261 | 27 | 247 41 138 422 163 747 45 49 - 
ee 188 35 | 575 | 2,399 | 27 247 41 138 428 182 700 45 49 Latin A 
Oct 188 35 | 575 2,548 | 27 247 41 138 443 182 700 45 49 Arger 
Ges neked 188 35 | $75 | 2,557 | 27 247 41 138 453 181} 700 46 49 Brazil 
be aaeean 188 35 575 | 2,542 | 27 247 39 138 452 180 | 744 45 49 — 
| 
eee 188 35 | 575 | 2,501 27 247 39 138 457 159 792 45 49 Cuba 
dee sated 188 35 | S75 | 2,489 | 27| 247 39 138 462 159 828 45 49 Guat 
Bie ccseses 174 35 i Rae * | 27 | 247 39 138 462 158 847 43 49 Mexic 
Gs rocess 174 35 se, 9 awe | 247] 38 ES, Fees eae 862 43 49 Panar 
Ra caida 174 je 6S CS eecenee | 247} 38 <e Sepeeey Sep ore 881 43 49 Peru. 
By csswaes 174 35 | 575 2. 575 Jocsccece 247 38 Se Usacadesticsade wee’ 910 43 49 Urug 
} } | Venez 
' Other 
End of P | El Sal | South Swi Th United | yy Vv —i a” 7 
and o ortu- Sal- | Sout ae witzer- ai- . ru- ene- one- nt 
month Peru gal vador | Africa Sweden land land Turkey ae 4 guay zuela tary Settle- Asia: 
| Fund ments indo 
Iran. 
4 | Japan 
195 2—D006. oo cc cces 46 86 29 170 184 1,411 113 143 1,846 207 373 1,692 196 Phili 
19$3—Dec......... 36 361 | 29 176 218 1,459 113 143 2,518 227 373 1,702 193 Thail: 
eee See 35 429 | 29 | 199 265 1,513 113 144 2,762 227 403 1,740 196 Other 
meee SEE TEEE 35 428 | 28 212 276 1,597 112 144 2,120 216 403 1,808 217 
1956—Dec......... 35 448 | 28 | 224 266 1,676 112 144 2,133 186 603 1,692 179 7 
1957—June........ 35 458 | 31 234 231 | 1,633 112 144 | 2,381 183 669 | 1,147 205 an othe 
Bcc ceewss 35 461 31 226 233 1,674 112 144, 2,367 183 719 1,148 165 Egypt 
pada 35 466 | 31 226 241 | 1,694 112 144 | 2,142 183 719 | 1,157 184 ~ 
35 467 | 31 215 235 1,725 112 144 1,850 183 719 1,167 138 
Oct 28 464 31 215 226 1,733 112 144 i 183 719 1,177 130 1 
| See 28 469 31 218 227 1,718 112 144 2,185 183 719 1,180 143 
betaine o8% 28 461 | 31 217 219 1,718 112 144 2,273 180 719 1,180 165 1 
1958—Jan.......... 28 454 | 31 206 215 1,727 112 144 2,404 180 719 1,180 171 Internet 
20 454 31 212 209 1,733 112 144 2,539 180 719 1,182 162 
2 454 | 31 193 203 1,720 112 144 2,770 180 719 1,186 182 
(See 20 454 | 31 179 | 203 1,770 112 144 2,914 180 719 1,238 212 
20 474 31 161 | 203 1,836 112 144 3,039 180 720 1,241 254 
June........ 20 474) 31 189} 204] 1,857]........ 144| 3,076 |........ MP teveess 200 » Preli 
ini 1 Excl 
? Preliminary Revised. Reserve Bank Credit, and Related Items” or in the Treasury statement the aa 
1 Excludes U U.S.S.R. pa other Eastern European countries. “United States Money, Outstanding and in Circulation, by Kinds.” 3 Less 
Represents reported gold holdings of central banks and governments 3 Part of United Arab Republic since Fe! 1958. 4 Inch 
and international institutions, unpublished wns g of various central 4 Represents holdings of Bank of France (ho! of French Exchange its own 
banks and governments, estimated holdings of Briti sin § Equaliza- Stabilization Fund are not included). by the ” 
tion Account based on figures shown below under United Kingdom, 5 Exchange Equalization Account 4° of fF and of United unpublis 
and estimated official holdings of countries from which no reports are State and Canadian dollars, as reported by B: vernment. (Gold 5 Incl 
received. reserves of Bank of England have comained aaa at $1 ation (Dec. 31 
2 Includes gold in Exchange Stabilization Fund. Gold in active portion since 1939, when Bank’s holdings were transferred to Exchange Equaliza- rl 
of this Fund is not inclu in regular statistics on gold stock (Treasury tion Account.) 
gold) used in the Federal Reserve statement “Member Bank Reserves 

























































































GOLD RESERVES AND DOLLAR HOLDINGS 999 
ESTIMATED GOLD RESERVES AND DOLLAR HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL 
INSTITUTIONS 
= {In millions of dollars] 
Den- a | whew 
a Dec. 31, 1956 | Mar. 31,1957 | June 30, 1957 | Sept. 30,1957 | Dec. 31,1957 | Mar. 31, 1958” 
Area and country Gold &| U.S. | Gold &| U.S. | Gold & U.S. | Gold & U.S. | Gold & U.S. | Gold &| U.S. 
31 short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. 
31 term | bonds | term | bonds term | bonds | term | bonds! term | bonds | term | bonds 
31 ' dollars | & notes | dollars \& notes | dollars | & notes | dollars |& notes dollars | & notes | dollars | & notes 
31 
- 1 W. E | 
tinenta estern Euro) 
31 — Lokehen pensions the ee nee 367 10 374 9 382 8 424 8 452 8 458 7 
31 Belgium-Luxembourg (and Belgian Congo) 1,227 12 1,170 11 1,133 11 1,165 8 1,182 8 1,259 7 
31 Pbcwctcccceveweseeeweseedeesenes 6 10 6 92 6 133 6 143 6 162 6 
31 Pits adhe nhiensdawincoenehaaekaed 88 5 94 5 94 5 97 5 99 5 96 5 
31 France (and dependencies)!.............+- 1,505 7 1,302 8 a 9 1,004 9 946 9 893 10 
31 Germany (Federal Republic of)........... 3,329 14| 3,520 14} 3,719 14| 4,063 14| 4,099 14| 3,968 15 
31 or ag piteis ea de-abine haetie ee~ basse erie 187 @) 189 @) @) 152 @) 167 @) 167 @) 
D ecshtietin ddathduthnadiniitha kee anni aadeiaet 1,268 1,250 2 1,323 2 1,458 2 1,531 2 1,528 2 
31 Netherlands (and Netherlands West Indies 
31 ONG BANNED. occ crcccscsccvccerceeses 1,071 9 1,024 10 1,004 10 971 12 1,044 14 1,260 14 
31 I Bits ton dirmtnineweeesesbehsese 117 87 121 93 133 86 139 81 138 105 150 75 
31 Portugal (and dependencies). ...........+. 628 @) 628 @) 622 @) 636 @) 651 (@) 658 ©) 
31 Spain (and dependencies)..........+.++05: 160 3 148 3 142 3 140 3 114 3 118 3 
31 Sind dutintcsasenenteeswoe:saveeriss 483 ) 480 (3) 499 (3) 508 (3) 479 5 461 
SN 0 oc ccccccnscessesusoaceseee 2,512 131 2,410 132 2,442 132 2,527 134 2,682 128 2,638 117 
Ty Wn 6nd 0600000 d0ecenesceceuveuweseed 164 @) 158 @) 158 @) 156 @) 162 @) 157 @) 
GEE. cccceccccceccceseccceseceesecess 933 12 914 15 1,204 12 889 12 863 12 961 ) 
Paki- Gc ickcdcnsacehcccedsncansdneei 14,135) 298 | 13,889) 308 | 14,120) 298 | 14,462) 294 14,752) 319 | 14,934) 278 
Stan 
Sterling Area: 
"United Kingdom pith adienakehawee 2,812 203 2,854 238 2,894 264 2,507) 180 2,875 205 3,460 241 
——T United Kingdom dependencies............ 103 4 93 4 96 4 109) 4 104 4 102 4 
38 Australia. .........6ssceccecccecceseeees 191 @) 193) @) 191 (@) 197) (@) 211 Q) 5208 @) 
38 Dh cadethes-detreneoedtetarengenereee 323 1 324 1 323 1 329| 1 329 1 326 1 
38 Union 0 ED Bis oc ove csvesdvessea 277 1 293 1 294 1 262 1 255 1 231 1 
48 BG ons sitedhosccsedateneetdaeneted 228} 14 226, 25 226 29 227} 30 224, (34 230} 34 
- WUE, b<.ccceccescvavcssuesaesweeun 3,934 223 3,983 269 4,024 299 3,631 216 3,998 245 4,557 281 
> CR, 08. 06000. 00ctense0ensentenatennee 2,629 367 ae 438 2,712 457 2,786 443 2,738 457 2,723 441 
49 F ‘ 
Latin A : 
> BGR. cs.cssceeddsaveben tse 370} @) 332} (3) 345] Q) 313} @)| 263) @& 270} 3) 
49 Se idkensc>00sedsieeccaseunneeen 549 i 556 i 467) i 457 i 456 i 440 i 
49 C—O Serr Tr 137 1 137 1 131 1 117 1 115 1 117 1 
OS SPP 210 (@) 250 @) 263 () 244 @) 215 (@) 5198 (3) 
49 CR checcccccccésseussupeccsenuuaveues 347 167 354 167 393 167 416 167 371 380 146 
49 Sac cccecoctvdcocvesevesensese 91 () 101 (3) 97) () 87 (3) 92 (3) 93 @) 
49 Ds cdocoscccepechdneessoeseesneees 600 4 575 4 4 553 555 3 $22 
49 Pamemen., Republic GF... sccccccsccessececs 109 1 117 1 135 1 129 1 136 1 144 2 
49 |. SEPPARTI TTT rire 119 (3) 117 @) 110 (@) 96 (@) 88 @) 82 @) 
49 WT 5 50 0.60.0 cosccéneveenopeeeeeuelen 259 i 257 2 248 1 243 1 235 1 266 1 
INE, 0. i v 0 s6uavesiaveveoaseseuenne 1,058 3 1,043 2 1,450 2 1,615 y | 1,554 2 1,428 2 
GE, b.ewcccavecegescsveseenepeanntean 12 321 12 345 11 13 276 13 12 
a ~ WK vt Swede ese 4,123} 190| 4,160) 190| 4,488 188 | 4,563} 189 | 4,356 176 | 4,239) 168 
Settle- Asia: 
ments DOME. 05s coccesccescescesensavoeste 231 @) 188 @) 168 @) 220 t 190 (@) 128 6 
———— Ms 00 tdbaedse res conneeeeseedbeneosiel 158 @) 178 @) 173 @) 187 3) 193 @) 190 @) 
196 POE. kanes 66+6000000004600600bReRAaEN 1,145 4 1,003 4 754 2 698 2 708 2 827 2 
193 PREIDERES «co ccc ccccccccccescescecosees 6 267 6 243 6 235 6 181 5 196 5 
196 FRED  cccccccccesccecsosesoeosesoeue 260 1 279 1 279 1 275 1 269 1 269 1 
17 Ga ctccccvccccesecccssosesnevesaned 707 6 730 6 "766 7 768 7 777 8 765 8 
hd DR ica kepanncncasienatebonneten 2,795} 17 | 2,645) 17] 2,383} 16) 2,383} 16] 2,318) 16] 2,375) 16 
205 
All other: 
165 ee ce agli cali taaabel 238) =) 248, (3) 246, =) 242} (3) 228} (3) 216, @) 
- Wiliceseonconcattavencoonsatainnseel 129 8 163 8 175 7 166 7 162 7 170 7 
‘= PD inns sicapnddswibbdensenested 367 8) 411 8| 421 7| 408 7 390} 7 386 7 
1 Total foreign countries?..........+... 27,983| 1,103 | 27,696, 1,230 |'28,148) 1,265 | 28,233) 1,165 | 28,552) 1,220 | 29,214) 1,191 
el International institutions. ..........+sss0e0+ 3,144, 391 | 2,996, 391 | 2,720) 366| 2,679} 222 | 2,698} 222/| 2,563) 356 
be Grand total? .cccccccccccccccece 31,127) 1,494 | 30,692| 1,621 | "30,868 1,631 | 30,912) 1,387 | 31,250) 1,442 3,777 1,547 
254 
200 ® Preliminary. ° Revised. 6 Part of United Arab Republic since February 1958. 
aqninsiiininis 1 Excludes gold bei holdin, qings of French Exchange Stabilization Fund. 7 Excludes gold reserves of the U. S. S. R. and other Eastern European 
2 Does not inc’ million of gold loaned by Bank of France to _— countries. 
—" the French Exchange S Stabilization Fund on June 26, 1957. ~Nov™—Gold and short-term dollars include reported and estimated 
7 Less than $ reserves, and total dollar holdings as shown in Short-term 
—_— 4 Includes Yagoslavia, Bank for International Settlements (both for one ee to F Reported by Banks in the et States, by 
8° Ff its own and European Payments Union | account), »), gold to be distributed  Gountries (Tables 1 and 1a-ld of the preceding section). U. S. Govt. 
f United | DY the Tripartite op Commie Soy Rtn 4 ae and bonds and notes represent estimated holdings of such securities with origi- 
(Gold | Spublished gold reserves of certain Western European a commarten. tralia ‘D#!_maturities of more than one year; these estimates are based on a 
| million 5 Includes latest reported figures for gold reserves as follows: Australia — survey of selected U. S. banks and on monthly reports of security transac- 
Equaliza. | (Dee: 31, 1957); and d Colombia (Jan. 31). tions. For back figures see BULLETIN for March 1956, pp. 304-05. 
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| 1957 | 1958 
1957 | 1958 — — 4 
Item | | Apr | July | Oct. | Jan. | Apr. 
June | Sept. | Dec. Mar. | June 
| | nc ntrihind. oedema taanek 0 wine ek 1,439) 1,148 1.1771 1, 180) 1,238 
Dollar deposits and U. S. securities. 484 524} 602| 683 917 PEE. ccoccacdeserocecone 200 200 200} 2 200 
Other currencies and securities! . . . 873 858; 813) 767 752 Currencies: United States!........ 977 992 811} 769) 696 
Effective loans2.............+.++. 2,437| 2,549) 2,606) 2,795] 2,829 Gist sess cccsed 5,489] 5,777| 5,948] 5,992) 6,060 
CT Mc cccccsecscccoeseses 72 76 75 90) 93 Unpaid member subscriptions... . . 817) 818} 874) 874; 898 
| | Scns 6 60bins vebe conned 5 6) 8 8 8 
IBRD bonds outstanding......... 1,034 1,141) 1,269) 1,405) 1,658 
Undisbursed loans..............- 670 676; 620) 699) 675 Member subscriptions............ 8,932! 8,941) 9,016) 9,016) 9.088 
SD oc ckAcesbacseesen 19 20 21 24) 27 Accumulated net income.......... —6 exo. 3} (9) 
aaa RoR a 289 303} 319| 335} 350 Reserves and liabilities........... 2 2 2| 4 12 
iia ines eat 1,884) 1,867) 1,867) 1,872) 1,881 | | 
Quota | Cumulative net drawings 
Loans by country, June 30. 1958 on the Fund 
Country!° Paid | 1957 1958 
Outstanding Total | in | | 
Area and member country¢ gold | May Apr. | May 
Prin- Dis- Re- 
cipal | bursed | paid Sold : | 
Total to Argentina......... 150 38 | 75 75 | 75 
others Pen éscccoes 225 56 50 50 50 
CESSES 150 | 38 38 75 75 
Cade a005 0008 50 | 9 12 | 37 37 
Continental W. Europe, total. .] 1,282 1,073 209 863 96 Colombia......... 50 13 25 | 35 35 
Belgium and Luxembourg... 173 131 15 116 30 | ee 525 108 220 328 328 
Pistcheccedeeenedbta 267 267 21 247 13 ae 400 28 128 200 2 
SEERRi ves sccesess othe 238 | 113 I 112| 21 Indonesia......... 110; 16 55 | 55 55 
Netherlands..........-.--- 236 | 236| 147 ) 30 Biicssessec. ced ie) aie 125 125 
CG aRE cccceceeccecehiu 368 325 27 299 7 Netherlands....... 275 | Os SSG | 64 64 
Un. of S. Africa. . . 100 oS Reseegeee } 25 | 25 
Sterling area, total........... 1,243 908 100 808 104 United Arab Rep.. 60 10 30 30 | 30 
i ccreesenneesn ama 318 300 20 280 28 United Kingdom. .} 1,300 236 562 562 | 562 
DE ttekcheocotaveocsnwwe 397 277 | 27 250 29 United States..... 2,750 688 |1!—1,497 11—2,016 |1!1—1,991 
Dt inriehhedae +seene 126 59 11 48 4 
Union of S. Africa......... 160 148 31 118 20 
United Kingdom.......... 193 93 5 89 24 Notes to tables on international institutions: 
ERE. ccccccccccecccscces 49 30 7 oe ees 1 Currencies include demand obligations held in lieu of deposits. 
2 Represents principal of authorized loans, less loans not yet effective, 
Latin America, total.......... 798 605 74 531 23 repayments, the net amount outstanding on loans sold or agreed to be 
etic e<¢éGs onacetal 182 167 18 149 1 sold to others, and exchange adjustment. 
es 111 92 22 70 2 3 Excludes uncalled portions of capital subscriptions. 
Mexico... ...22seeeececees 186 146 11 135 8 4 Loans to dependencies are included with member. 
_ pe 318 199 23 176 12 5 Includes also effective loans agreed to be sold but not yet disbursed. 
6 Includes $259 million in loans not yet effective. 
Asia (excl. Sterling area), total 382 200 7 193 16 7 Includes $219 million not guaranteed by the Bank. 
et craceethcess tind 152 79 3 76 8 8 U. S. Treasury bills purchased with proceeds of sales of gold. 
PKs « onechaan eeedan 107 41 4 36 2 ® Transferred to General Reserve. 
GE ode ccescccnesscoeses 123 te ae 80 6 !© Countries shown are those with cumulative net drawings of $25 
million or more on the latest date. 
Africa (excl. Sterling area). ... 24 9 1 8 1 11 Represents sales of U. S. dollars by the Fund to member countries 
———__— —_____ —_____ ______ —__—.__ for local currencies, less repurchases of such currencies with dollars. 
Weeceecntvécsocctoecs 63,729 | 2,794 392 | 2,403 | 7240 
PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS 
Bank of England (millions of pounds sterling) 
—— Assets of banking department | Liabilities of banking department 
Date Note 
: circula- 3 
Gold assets Coin Notes j-. Securi- tion! — —— 
(fiduciary and ad- ties oe 
issue) | vances Bankers’ | Public | ECA | Other | SUrPius 
1953—Dec. 30...... 4 1,675.0 2.4 55.4 4.9 338.1 1,619.9 290.2 14.9 7.2 70.4 18.2 
1954—Dec. 29...... 4 1,775.0 2.4 23.7 8.9 350.7 1,751.7 276.1 15.4 9.6 66.3 18.1 
1955—Dec. 28...... 4 1,900.0 3.3 10.7 37.7 299.6 1,889.6 245.2 12.0 a2 71.7 18.1 
1956—Dec. 26...... 4 2,025.0 1.9 27.7 11.0 267.7 1,997.7 203.6 oe Se ae 74.9 18.1 
1957—July 31...... 4 2,075.0 2.4 15.9 29.9 262.4 2,059.5 205.0 13.4 73.9 18.3 
Aug. 28...... 4 2,025.0 2.4 29.9 17.6 253.5 1,995.5 199.3 11.6 74.2 18.5 
Sept. 25...... 4 2,000.0 2.5 32.9 15.1 271.0 1,967.5 216.8 13.0 73.1 18.5 
ae Mi vase d 4 2,000.0 2.5 33.4 13.7 288.7 1,967.0 234.6 10.1 75.7 17.8 
WE Bicécced 4 2,050.0 2.4 48.9 19.8 260.3 2,001.4 226.9 10.1 76.4 18.0 
BOR Bocesccs 4 2,150.0 2.4 22.4 21.0 263.6 2,128.0 199.5 9.8 81.9 18.1 
1958—Jan. 29...... 4 2,000.0 2.4 43.2 25.3 239.4 1,957.2 205.1 3 eee 74.6 18.3 
Aare 4 2,000.0 2.4 38.2 27.9 258.3 1,962.1 224.0 Bae: isewesiess 73.0 18.5 
Mar. 26...... 4 2,000.0 2.4 57.6 16.6 253.2 1,992.7 214.6 fo eee 79.5 18.5 
> SS 4 2,050.0 2.4 39.9 29.1 249.8 2,010.4 200.4 a? iveevieet 73.1 17.8 
a Mieceas 4 2,050.0 2.4 16.5 28.7 264.9 2,033.9 209.9 i Inacudaey 71.6 18.0 
June 25...... 4 2,050.0 2.4 12.1 12.9 306.6 2,038.3 230.5 be inevenons 72.1 18.1 









































For notes see opposite page. 
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CENTRAL BANKS 1001 
PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS—Continued 
Bank of Canada (millions of Canadian dollars) 
s Assets? Liabilities 
Apr. Date Dominion and i 
: provin- , 
ne —s cial govt. securities Deposits Other 
1.238 United Other _ Note liabilities 
200 States ions assets circulation G Saeiated -—, 
ort- artered minion capi 
‘ a dollars tontn Other banks govt. Other P 
898 
8 eee erry ae 54.9 1,376.6 893.7 112.0 1,599.1 623.9 51.5 29.5 133.1 
9.088 i Pe nce Ss aes eWeek ee Suan 54.2 1,361.5 871.1 114.1 1,623.5 $29.6 56.3 30.5 161.0 
(9) SL EO Aree eer 57.4 1,283.8 1,093.7 185.2 1,738.5 551.0 89.2 34.0 207.5 
12 SP, Dhectcbaccnccrtencegees 60.8 1,025.0 1,392.0 69.9 1,868.7 511.5 38.8 31.2 97.5 
— Ee Sere 63.1 1,197.7 1,202.3 100.7 1,817.7 490.5 54.2 26.9 174.5 
; | ae 62.4 1,251.8 1,208.4 203.9 1,815.5 542.8 64.0 33.3 270.9 
2 reer mre 3.3 1,208.4 1,204.2 110.9 1,819.1 480.8 66.9 28.7 183.3 
a TD Mtébtccertentesseanes 56.6 1,297.5 1,192.1 163.5 1,824.0 623.7 40.1 25.8 196.0 
8 Ce ee 56.2 1,321.5 1,152.0 252.8 1,828.0 543.4 64.3 30.7 316.1 
PE Mlanstictvesenreheseuaetl 63.5 1,246.2 1,217.5 131.5 1,903.7 517.6 35.4 36.3 170.8 
ay I knee 6 xb 00 tivo enc ead 63.0 1,265.5 1,105.0 182.2 1,776.5 533.8 57.3 23.3 224.8 
— DE dane wewsdhcotduel 63.2 1,293.0 1,103.2 198.1 1,783.7 555.2 46.1 26.8 245.6 
en Chad is o4 ba ene ied 61.2 1,373.9 1,074.3 157.6 1,809.7 579.5 53.8 24.6 199.3 
75 ns ith motae <i ba © Game Fe 1,329.7 1,144.1 117.3 1,832.0 $54.2 60.4 25.1 170.6 
50 cha thsecpeickhows dwved 58.0 1,002.4 1,472.7 202.3 1,843.5 540.7 65.5 27.1 258.5 
fi I Soe ko ns ndiglone yeaa 50.4 1,496.1 1,087.4 150.7 1,876.1 609.8 60.8 30.6 207.3 
35 _ 
= Bank of France (billions of francs) 
55 
125 een 
64 Assets Liabilities 
25 
30 Date 
562 Domestic bills Qounan te Deposits Other 
991 Foreign Other Note liabil- 
Gold = esate circula- ities 
change tion J and 
iOpen | Special | Other | Current | Other Govern) Other? | capital 
ctive, 
lo be OE OEE 201.3 15.4 292.5 61.1 891.6 | 200.0 679.8 170.0 2,310.5 (4) 144.9 56.3 
1954—Dec. 30. ....0cccccces 201.3 57.3 236.8 48.9 1,130.2 | 195.0 617.6 277.2 2,538.5 1 157.8 67.9 
OE 301.2 200.2 226.7 45.2 1,194.7 | 190.0 539.8 336.8 2,820.0 4 142.9 71.8 
—_ SE Biv cscesccecnees 301.2 49.6 289.2 30.5 1,753.7 | 179.0 479.8 236.4 3,046.9 «¢ 173.8 98.8 
SS  » - Sear 201.2 11.9 273.6 wo 2,027.1 | 175.0 752.1 3,238.3 1 397.7 118.9 
Bas 0.0 +600 ene 201.2 11.9 307.2 6.2 1,931.4 | 175.0 789.8 271.1 3,219.7 1 376.6 97.4 
Sapper ee 201.2 11.9 322.7 18.3 1,886.7 | 175.0 804. 3,214.4 03 359.5 112.9 
- $25 . epee 201.2 12.0 | 315.2 44.0 1,914.9 | 175.0 | 829.8 341.1 3,292.5 4) | 417.0 123.6 
eee 201.2 12.0 | 282.0 44.6 1,893.9 | 175.0 | 820.1 3,139.9 (4) «| 467.1 118.0 
visies Oe SE. © 201.2 11.9 290.2 $2.3 1,951.2 | 175.0 796.4 295.0 3,174.9 sa 475.3 122.9 
9998-—Fat., Tic ci vseecsanva 201.2 11.9 260.3 53.4 1,868.9 | 175.0 949.4 268 .8 3,191.7 1 469.0 128.1 
eS errr 201.2 11.8 290.2 50.6 1,827.7 | 175.0 948.9 259.7 3,197.9 1 455.5 111.8 
' eae 201.2 11.8 287.8 34.8 1,932.3 | 175.0 899.9 253.2 3,192.1 1 478.5 125.5 
pe eyes 201.2 11.9 322.6 27.1 1,881.2 | 175.0 946.4 305. 3,295.5 i 470.8 104.1 
>} Seer oe? 201.2 11.9 310.7 22.7 2,011.6 | 175.0 929.8 270.3 3,286.3 1 550.2 96.7 
P|) eS eres 5201.2 11.8 289.3 16.2 1,975.7 | 175.0 948.9 (5264.3 3,266.9 1 492.9 122.7 
1958 1957 1958 1957 
Central bank, monetary unit, Central bank, monetary unit, 
el and item and item 
June May Apr. June June May Apr. June 
Central Bank of the Argentine Republic Commonwealth Bank of Australia 
, (millions of pesos): 6 (millions of pounds): 
ital Gold and foreign exchange (net). . .J|— 1,214) — 1,006 Gold and fi exchange....... 433 446 430 467 
id Net claim on Intl. Fund’......... —675| —675 Checks and bills of other banks. . 4 4 7 8 
lus Advances to Government. as 2,175) 2,37 Securities (incl. Govt. and Treas- 454 
overnment securities... 63 ,485| 63,297 ury — AIRS ee ees 467 452 494 $2 
Loans and discounts. .. 6,243} 6,220) 6,241|.......| | Other assets............0ee0e0- 4 381 
2 Other assets............. oa PS: ote circulation ks gia hchinw heorn 388 385 389 
1 Currency in circulation 4 of Trading Banks: 
1 Deposits—Government... owt 335 444 ae etapa RRS FM > 275 290 305 340 
1 MEcccevers Ae OBA BP ee So ee 7 5 28 
es» swans peetens’ 339 Other liabilities and capital. ..... 253 247 258 231 
3 Other liabilities and capital... .:.: 6,253) 8,566 
. 
2 
8 Noses ta contval bank table on this and op, ite page: : 6 Under the banking reform, effective Dec. 2, 1957, the Central Bank 
0 1 Notes issued, less amounts held in department. has been reorganized. oe ee ee ee een ae eees, 
tl 2 Gold was transferred on May 1, 1940, to Foreign Exchange Control and nat oe = those shown previously. 
Board in return for short-term Govt. satanies Gis Dumas for Duly 7 figure amount of the country’s subscription to 
3 OF te 677-78). > anid the Fund less the *s AA Dy a h, 
5 udes Economic Coopera' dministration. Nore.—All figures, including end foreign enchangs, are complied 
5 than 50 million : a from official reports of individual banks and are as of the last report date 
8 . ; aren assets include 100.0 billion francs of gold loaned to Stabiliza- of the month. For details relating to individual ual items, see BULLETIN for 
+ tion Fund. April 1955, p. 443. 
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1958 1957 1958 1957 
Central bank, monetary unit, Central bank, monetary unit, 
and item and item 
June | May | Apr. June June May Apr. June 
| 
Austrian National Bank (millions of —— Bank of Cuba (millions of 
schillings): pesos): 
Gold sebadebesagiabeoretoceed 2,655) 2,654) 2,654 2,066 EE a ee 136 136, 136 136 
Foreign exchange (net).......... 10,815; 10,352) 10,203 9,046 Foreign exchange (net).......... 139 101 112 206 
Loans and discounts............ 6.010 5,887) 5,679 6,601 Foreign exchange (Stabilization 
Claim against Government....... 1,345) 1,342) 1,342 1,343 .. eee ge 117 141 141 185 
ES 852 849 844 599 Net claim on Intl. Fund!........ 13 13 | 
Note circulation...........ese0. 15,686) 15,174) 15,091) 14,635 Loans and discounts... . 76 95 127 45 
Supee—aae pO erescccccoses 2 4 1,925, 1,610 1,342 Credits to Government. 220 196 189 112 
te ee 993; 1,023 1,126 Other assets........... 66 73 75 76 
Blocked Laiahthonseeen 1 ,059) 1,091; 1,115 823 Note circulation... . . 485 501 $22 448 
Other liabilities and capital. ..... 1.912) 1 "902 1,882 1,729  chvdadavhocettinss¢ec.ck 243 216 210 279 
National Bank of Belgium (millions of Other liabilities and capital . epeeda 38 38 37 32 
francs): National Bank of Czechoslovakia 
a eS 57,133) 54,971 ,424| 42,108/National Bank of Denmark (millions 
Foreign claims and balances (net).J 10,456) 10,975, 11,370} 10,770) of kroner): 
Loans and discounts............ 5,343 6,997) 8,881; 13,596 RSS a ae ee 68) 68 68 68 
Consolidated Govt. debt......... , 243) 34,243) 34,243) 34,456 Foreign Ns ena nes venced 1,062} 1,062) 1,041 773 
EE ccccdecccccnewed 6,805) 6,2: "930 8,743 Loans and discounts aa 152 176 165 228 
ER a ,131} 6,033 , 980) 5,700 vtrcenbhakicciexr onan 335 323 335 492 
NO0s GIGUIBMOR. 2.2.2 cccccccces 112,989)112,140)/113,080) 109,625 Govt. compensation account 2,954) 2,978; 2,979) 3,023 
Deposits—Demand............. , 161 é , 968 , 383 GTB cece sccvvccces 674 886 849 712 
SE 19) 1 Note circulation.......... 2,367; 2,304) 2,324 2,203 
Other liabilities and capital... ... 4,940, 4,871) 4,762 4,345 its—Government. 1,263) 1,380 , 390 1,527 
Central Beak ef Belivie—Monetary[ =|, # # $j| | |  QPlpgtr.ceccccccccecces 1,338; 1,533) 1,458 1,319 
dept. (millions of bolivianos): (Feb.*) Other -ry< and capital...... 277 277 265 248 
Gold at home and eaves eee eee Aer 7,048 7,239|\Central Bank of the Dominican Re- 
Foreign exchange (net). .........9......-).eeeee: ~30,167| 26,711 — * meeppenes of pesos): 
Gold Gontaindion 7 Tati. ee ee. Se: 21,375 . a See See 11,432, 11,432) 11,405) 11,405 
OO EES ee eee 384,769) 271,646 Foreign exchange oa 11,494! 10,211 ,682} 14,897 
TS Se re , 873 7,920 Net on Intl. Fund!. oa x , 500 , 500 
Te Se Aes 26,795} 10,395 and discounts. ..... --f 10,118) 10,118 3, 183 2,973 
a we 218,157) 170,432 Govt. securities........ ,300} 7, 7,500 7,830 
ahaa ahinnnde ce cdine ones chtaesece 29,412) 23,684 Other assets...... 28,995; 28,323 27° 592} 22,099 
Other liabilities and capital......].......)....... 170,126} 130,271 Note —p 55,415| 54,345 48 , 509 
Central Bank of Ceylon (millions of aS: 12,254) 11,497 10.877 9,685 
ru ): Other abilities and capital...... 4,171 ,042) 3,918 3,510 
oreign exchange............... 493 497 560 588|Central Bank of Ecuador (millions of 
Advances to Govt..........+.+.. 58 68 29 27| sucres): 
Govt. ieee cesbecnos 119 108 104 46 As ké Chee sshbaekscesene 325 325 325 325 
Other assets........0.seceeceeee 42 24 14 8 Foye cuchanee (net).... —98| —7I1 —25 38 
Currency in circulation.......... 516 508 506 459 Net claim on Intl. Fund!. 38) 38 38 —37 
Deposits—Government.......... 7 5 3 4 Credits—Government. .. . 502 495 467 521 
Ditncchishevee ews 81 80 91 97 eae 340 313 299 247 
Other liabilities and capital... ... 108 104 106 109 CI oa 0.0 ic vn casacccves 281 264 284 241 
Central Bank of Chile (millions of Note circulation................ 695) 686 680 690 
pesos): Demand deposits—Private banks 210 190 209 203 
—_ ae hii che dktonetes nthe eee 4,265| 4,263) 4,842 8. ete ey Cl RPS 169 179 189 151 
exchange (net).......... 398 $51 481 1,056 Other liabilities and capital... ... 313 309 310 290 
Net aim on Intl. Fund!........ —2,732| —2,732) —2,732 19 — Bank of Egypt (millions of 
Discounts for member banks... .. 19,959) 22,134) 20,088) 12,047 ds): 
Loans to Government........... 39 ,079| 39,078) 31,078) 26,245 P°Gold... eee, ee Cee ee 61 61 61 66 
Other bens and discounts....... » 64,528) 54,724 F oe 66 70 76 98 
ickebeareséecdad 37,676) 36,731) 40,885; 26,952 tian Govt. securities........ 187 185 187 162 
Note pa 7 ba wceectcheenks , 87,486) 86,896) 71,976 ing io other accounts (net). —37 —38 —36 —16 
Deposits—Bank................ 8,559) 9,382) 7,811 7,241 Loans and discounts............ 40 37 32 21 
tinnmn 69 WEe he 6,786} 2,977) 6,830 5,089 Other assets......cccccccccccees 2 4 2 2 
Other liabilities and capital... ... 61,511) 66,643) 57,634) 41,510 Note circulation................ 191 185 188 197 
Bank of the Republic of Colombia (mil- Deposits— tian Government. 18 23 18 5 
it" apa Sr: ee, Ts, ne, Thee =| (<a et Seay 89 91 94 112 
Gold and foreign exchange....... 266 256 269 382 Other liabilities and ee i Stee 19 19 21 19 
Net claim on Intl. Fund!........ $2 52 52 52|Central Reserve Bank of El Salvador 
Loans and discounts............ 1,838} 1,773) 1,703 799| (thousands of colones): 
Govt. loans and securities........ 631 635 637 695 CAS ee eee 78,519) 78,526; 78,534) 78,706 
eS See ae 338 337 290 436 Foreign exchange eee 34,586, 34,571) 33,656) 71,846 
Note circulation................ 1,045 98 966 954 Net c on Intl. Fund!... 4,689) 4,689 ° 1,562 
Dd. .dieutnioecsse shoo ou 1,278} 1,233) 1,198 1,086 Loans and discounts....... 82,570) 85,921) 87,419) 66,036 
Other er and capital...... 801 832 787 323 Govt. debt and securities . 4,550} 3,979 ; 12,068 
Central Bank of Costa Rica (millions Other assets............. 9,695} 9,387) 9,230 ,949 
of colones): Note circulation......... 95,769) 97,052; 99,042) 101,650 
Ptinkshaenstheeeqeccedooed 12 12 12 12 ease Hee 06 ,094' 107, 106/108, 298) 124,228 
Foreign exchange............... 111 105 90 94 Other liabilities and capital...... 12,746) 12,914) 12,695) 12,288 
Net claim on Intl, eee 7 7 7 7|Bank of Finland (millions of markkaa): 
Loans and discounts............ 105 112 129 95 GUN a 0 eas tiene ete b mae ties is-2 a 7,850; 7,850) 7,850) 7,849 
baal s sue venees vegeeel 13 14 14 17 Foreign oom ans and ane (net) .| 41,238) 37,882) 36,74 11,105 
cc denacne chased 34 35 37 19 Loans and d. 699 760 
GOS GIOUIREIOR. .. 2 ccc ccccccccs 167 171 171 155 Secusiiien-Tlgvanmmnant 
Demand ea SS ee 56 $1 58 52 
Other liabilities and capital. . 58 61 60 36 assets 
Note circulation 
A STAT VES 15,757 13,544) 11,476 
Other liabilities and capital... ...] 35,609 35° 165) 33,411 : 
* Revised. * Latest month available. 3 Beginning Mar. 27, 1958, includes gold in Banking Department, 
me p cencunenes tie Sancunt of Se county's exbeaription to the previously combined with gold in Issue Department. 
un "s local currency liability to the Note.—All figures, including inciuding gold and foreign exchange, are compiled 
2 For the last eb a for Czechoslovakia and Hungary (March fficial reports report 
and February 1950, reapectively), see BULLETIN for September 1950, 7 = “ month. CSREES Cente ane a0 as of the i = om 


oe. 1262-63. 
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PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS—Continued 






































a T 
1958 | 1987 | 1958 | 1957 
Central bank, monetary unit, 2 Central bank, monetary unit, 
and item and. item ] 
June May Apr. June June May Apr. | June 
German Federal Bank‘ (millions of sr of Israel (millions of pounds): | | 
German marks): | PRPS rr eres 6 6 6 y 

RES ee eer 10,695, 10,423) 10,394, 8,478 Foreign exchange............... 167 170 155 94 

Foreign exchange............... 13,843) 13,872) 13,282) 12,127 Clearing accounts (net).......... —6) —3 -—3 2 

Loans and discounts............ 1,586 946 ,324| 2,964 Loans and discounts............ 22) 42 87) 27 

Loans to Government........... 2,676, 2,229) 2,590, 3,911 Advances to Government........ 116 85 47) 68 

PTET EE ee 1,623; 1,475 1,509) 1,049 Other Govt. accounts........... 98) 97 87 113 

Note circulation................ 6,974, 16,738) 16,766) 15,437 Govt. securities..............06. 148, 148) 149 150 

Deposits—Government.......... 4,801; 3,960, 3,589) 5,316! ok, TE eee 10) 8 9 11 

SRS ee eee 5,989) 5,455) §,921; 5,233 Notes and coin in circulation... .. 261) 258 258) 242 

Cin oscetinncdnest 419 437 378 208 Deposits—Government.......... 43 42 37| 27 

Other liabilities and capital... ... 2,240; 2,355; 2,444) 2,335) TRE IRS 227) 224 214) 180 
Bank of Greece (millions of drachmae): | | Other liabilities and capital...... 30) 29 28) 25 

Gold and foreign exchange (net). .J....... 3,fe0, Saan 8 945. Bank of Italy (billions of lire): | 

Loans and discounts............J....... 190) 198) 169 SIE ie ke chiddink panere«s tod 4 4 4 4 

Advances—Government.........J....... 4,651; 5,014) 7,532 Foreign exchange............... 71} 70 71 71 

| eo ey ee 6,135) 6,073; 5,093 Advances to Treasury........... 567) 567| 567 567 

Other Q9008S..00 ccc rcesscccssccfess 2,370) 2,259; 2,214 Loans and discounts............ 427| 413) 432) 471 

ee Se ae eee ee 7. ‘074 7,122) 5,824 a——— ee 393) 395| 396, 2 

Deposits—Government..........J....-.- 1,051, 1,162; 1,069 SU cn deerrpconbencceses 1,467) 1,429) 1,337) 994 

Reconstruction and | 7%, 382 Note circulation................ 1,774 1,768) 1 747] a, vat 
relief accts..........f.......| 3,688, 3,684) 5,515 sits—Government.......... 13 11/ 14) 
PE gasvennassdsads 6,156; 6,350 1,435 Dcbowdssted+she 152 128) 127) 143 

Other liabilities and capital......}....... 1,149 888 0 aeere 788 796) 753) 543 

Bank of Guatemala (thousands of Other liabilities and capital... ... 201 174) 167 168 
quetzales): Bank of Japan (billions of yen): 

SE Seen. tou cisdnates Ue bie ae Okie ob owacte some | 27,272; 27,254 eS Pre Peres © i (7) | 7) 

Foreign exchange (net).......... SS SRAM SEE 38,916, 45,171 Loans and discounts............ 553 499 507) 476 

Gold contribution to Intl. Fund..].......|....... 1,250) 1,250 SIGUE, BIN o ccc cddeccogs 216) 253) 296) 218 

Rediscounts and advances.......J.......)....... 20,025 7,256 a eae 185) 183) 178) 161 

ott i046. aden 666A Oinelene + ckeaaweee 42,978 40,077 Note GHOUIRUION. 2. wo ce cees 701) 660 704) 677 

Ne Pe Pe 2 eS) Spare | 61,038) 57,190 Deposits—Government.......... 39) 52, 43. 53 

oo ae ee Sa eee | 4,496) 4,16 ra +! 67) 73) 80) 37 

Deposit Gowsament eer eS ee eee } 9,138 8,571 Other linbilities................ 147 150 155) 87 

“eee * (ee epee 23,821; 25,074 Bank of Mexico (millions of pesos): } | 
Other liabilities and capital...... {> Se Speers 31,946, 26,005 Monetary reserve®.............. 1,862) 1,888 1, 868| 1,899 
National Bank of Hungary? “Authorized” holdings of secu- 
Reserve Bank of India (millions of EE is hike pce dinn eueded y 4,356 4,675) 4,851) 4,549 
rupees): Bills and discounts.............. 1,187; 1,002) 868 | 1,041 

Issue department: OS a ers eC 821) 749 651) 831 
Gold at home and abroad..... 1,178) 1,178 1,178) 1,178 Note circulatio&. ......0ccccce0. 5,349 5,342 5,383 5,101 
Foreign securities............. 1,997, 2,097; 2,288 4,125 Demand liabilities. ............. 2,100, 2,209) 2,090 2,496 
Indian Govt. securities........] 11,676) 11,576) 11,735) 9,248) Other liabilities and capital... ... 776 763 766 723 
POR OER chen 0 occciannyene 1,313 , 306) 1,320 1,266 Netherlands Bank (millions of 
Note circulation.............. 15,771, 15,878) 16, 191) 15,422 guilders): 

Banking department: | Cea tis 46> es hsocenceveascete 3,442) 3,332 ,260; 3,050 
Notes of issue department. .... 392 279 329] 395 Silver (including subsidiary coin). . 17 . 15 8 
Balances abroad.............. 180 "327 390, 408 Foreign assets (net). ............ 1,267) 1,272) 1,216) 697 
Bills discounted.............. 7 7 174 i Loans and discounts............ 101) 32) 31 153 
Loans to Government......... 267) 541) $47 239 Govt. debt and securities. ....... 170) 137 326 660 
OURS BOONES, visas ine 00. 6060.00 260 3,730; 3,213) 2,959) 3,226 anid ty 960000 n0000d5 292) 315 340 403 
See Nee ee 2 2,842) "2,701; 2,751 2,620 Note circulation.........--see0 4,205 4,139) 4,142 3,968 
Other liabilities and capital....J 1,734 1,666) 1,646) 1,650 Deposits—Government.......... 293 247 230 97 

Bank Indonesia (millions of rupiahs): | RR yeti He 17 230 

Gold and foreign exchange (net)..J| 1,127) 1,277) 1,268) = SS oP ares 594 $25 592 479 

Loans and discounts............ 1,447, 1,468 ,444 Other liabilities and capital... ... 197 192) 208 197 

Advances to Government........ 22,497, 21,864, 20,497) 14, 33 Reserve Bank of New Zealand (thou- | 

Other Q8008B..... 0. ccccccccccces 1,007) 952) 942) 550| sands of pounds): | 

Note circulation................ 15,554) 15,179 14,712) 10,539 Se eee 2 6,162) 6,162) 6,162 6,162 

et er Pore 77, 107; 282 Foreign exchange reserve........ 23,424) 23,964, 21,136) 55,307 

ian is ciddnnoes a 5,110' 5,167) 4,794) 3,553 Loans and discounts............ 3,993, 44,634 48,278 34,691 

Other liabilities and capital...... 5,337) 5,138) 4,538) 1,784 Advances to State or State un- | 

Bank Melli fran (millions of rials): | | res © ,069 44,043) 50,148, 30,407 

SRE RS ER ea) Tes 5,536} 5,536) 4,533) A GORE os. covuadwente 36,377, 36,377| 36,377) 38,124 

Foreign Exchange... .. 2.6.2.0 ccchececees 962 as | oe NS es 1,678 1,875) 1,673) 1,581 

Gold contribution to Intl. Fund. .J....... | 663) 663) 663) PUGED GHPOUIUIOR.. . 05 ccc cc cese 73,882, 74,370| 75,865) 72,712 

eee ee ee | Se 7,923) 7,923) 7,923 Demand deposits............... 73,652 71,473! 76,778 81,297 

Govt. loans and discounts.......J....... | 12,948) 10,962) 11,574 Other liabilities and capital. ..... 8,168, 11,214, 11,131; 12,263 

Other loans and discounts.......J....... j 8,991) ,245| 6, 498 ms a teed (millions of kroner): 

PI AG 0 n0 000.006 bo Reeeb esse 15,905) 17,923 Ee Sabahh snoes 192) 192| 192 213 

ee FTE Ore FSO 12, 584) 12,498} 11,273 Bonet re 174) 240, 287 223 

Deposits—Government..........J....... } 607) 7,633 4,651 Clearing accounts (net).......... —19 —14 —21 —1! 

Banks. .......0002000feveeeee | 2,160) 2,060) 1,500, Loans and discounts............ 93, 99| 97 85 
lis. io ildtins «bins dibtibs smi 20,460) 20,549, 16,060 ES Re ETS BR * 210) 221 209 107 

Special Account—Profits of reval- } | Occupation account (net)........ 5, pon 5,440 ,440 5,546 
ER Se |} 7,110; 7,110' 7,110 CHO do sdnecescccvcceses 192 165 121 

Other liabilities and capital.....-[....... 006) 3,366, 3,667 Note circulation................ 3 es 3,164; 3,230| 3,284 

Central Bank of Ireland (thousands of | } | Deposits—Government.......... 1 565) 1,746) 1,621 1,688 
pounds): DEES 6 ob a6eukennee or 335 380 310 

SS CS ae ee 2,646 2,646 2,646, 2,646 PE Ree eee Fi 1 1| 26 

UN abs 00s e dediseds Oe 72,456, 72,867) 72,680) 70,441 Other liabilities and capital. ..... .. 1221 1,124 1,137) 988 

Note circulation................ 75, 102) wae 75, 326) 73.087 | 

5On Aug. 1, 1957, the Land Central Banks and the Berlin Central .0275557 to .0117316 grams of fine gold per rial. 


Bank were merged with the Bank of German States (Bank deutscher 
Lander) and the latter became the German Federal Bank (Deutsche 


Bundesba: 


nk). 
6 ee (1) gold and foreign exchange in banking department and 
the profit resulting from revaluation of gold from 


(2) in May 1957, 


For other notes see opposite page. 


7 Holdings in each month were 448 million yen. 
8 Includes gold, silver, and foreign exchange forming 
(25 per cent) against notes and other demand liabilities. 
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PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS—Continued 





















































1958 1957 1958 1957 
Central bank, monetary unit, Central bank, monetary unit, 
and item and item 
June May Apr. June June May Apr. June 
Bank of Pakistan (millions of oa os .Seetee (millions of kronor): 
ng —R ' | §f |.o<k PP ce 449-448) 448 509 
Fore aiet 8 Bet aaa 1,260 1,241] 1,180} 1,272 
Gold at home -” abroad..... 117) 116 116 115 Net c on Intl. Fund!........ 129 129 129 129 
Foreign exchange—Approved. . 627) 660 668 861 Swedish Govt. securities and ad- 
Other...... 57) 57 57 57 vances to National Debt Office2.j{ 4,597 4,586) 4,723 4,493 
Pakistan Govt. securities....... 2,192} 2,190) 2,182 1,799 Other domestic bills and advances. 382 246 164 16 
India currency.......-++-+++++ 430 430 430 430 CM ncdkapeseasécreceos 875 841 853 931 
Rupee Coin. ....--0-eeeeeeees 42 43 36 56 Note circulation..............-.- 5,513) 5,358) 5,533 5,461 
Notes in circulation........... 3,373| 3,347) 3,425, 3,202 Demand deposits—Government 136 107 132 103 
Banking department: : ‘ ther........ 56 45 49 127 
Notes of issue department..... 92 149 65 117 Other liabilities and capital...... 1,988 1,981) 1,782 1,660 
Bills discounted.............- 40) Sees 1|Swiss National Bank (millions of 
Loans to Government......... 110) 139 sxe aad francs): 
CMO, caccccectoccceess 1,021) 1,041) 1,073, 1,012 OE ET ee 8,034 7,943) 7,661) 6,917 
ERE cccccccccosccoscsess 1, °077 1,149) 1,079 927 Foreign exchange............... 572 506 566 676 
Other liabilities and capital... . 187 181 186 202 —_ hs ccosencened . . 143 199 
Bank of Paraguay (millions of RES Sr 6 90 95 
— . Note circulation................ 5,569, 5,494] $,513| 5,635 
DE chhnanceedponevedeveceds 10 10 12 10 Sight liabilities. ..........cse00. 3,025; 2,948) 2,717 2,024 
Foreign exchange (net). ......... 447 431 458 534 Other liabilities and capital... ... 239 235 231 229 
Net claim on Intl. Fund!........ 113 113 113 53|Central Bank of the Republic of Turkey 
Loans and discounts............ 1,601 1,598) 1,603 1,823) (millions of pounds): 
Govt. loans and securities........ 732 679 701 714 Dt Ut Gadthadceensnstaneceos 403 403 403 402 
CPM cocgiccececscococces 527 $52 542 255 — exchange and foreign 
Note and coin issue............. 1,333) 1,349) 1,327 SS ee ee pin S 331 367 421 415 
Deposits—Government.........-. 357 312 334 499 Loam and discounts............ 5,637| 5,391) 5,249) 4,434 
DE ikpernceees} < 323 315 268 226 i Ay a ER 33 32 32 33 
Other liabilities and capital...... 1,416 1,406) 1,499 1,421 EERE ITT: 262 252 259 254 
Central Reserve Bank of Peru (millions SE 3,728) 3,355) 3,299 2,816 
of soles): Deposits—Gold..............+: 156 156 156 155 
Gold and foreign exchange....... 112 722 iricia:tiiains die ; 1,957| 2,096] 2,078) 1,841 
Net claim on Intl. Fund!........ 67 67 Other liabilities and capital 825 838 832 726 
Loans and discounts to banks.... 1,300 795|\Bank of the Republic of Uruguay (mil- 
Loans to Government........... 1,750 1,617] lions of pesos): 
DE nccceseescceetecntee 138 11 i: ees 6 Se _. 278 
ade ae Seanuenenedones 2,703 2,411 | eae Wiierves4 9 
RP Torre e 390 696 Advances to State and Govt 
Other liabilities and capital...... 273 aa BPs Se : See 270 
Central Bank of the Philippines Other loans and discounts........]....... , , ee 605 
(millions of pesos): Other S00GtS... ce ccccccccesececbesccees , ee 797 
ae Eee Se 20 16 S1 Fl Eee ee , ee 568 
Foreign exchange. ...........++-Je----+> 188 178 241 its—Government..........]..----- _ ree 203 
es Serer 131 126 137 Oo ee eee . eee 378 
Domestic securities. ........ccceeBeeeeees 826 828) Sil Other liabilities and capital. .....]....... =e 808 
TES ES! SRR 169 164 163\Central Bank of Venezuela (millions 
Cizculation—Notes. ....ccccccccfececese 736 733 688) of bolivares): 
Se a RRR 87 87 86 Se ee ee 1,999 1,999} 1,999] 1,947 
Demand deposits........+.++++-Je--+++> 346 331 224 Foreign exchange (net).......... 1,738; 1,651} 1,755 2,015 
Other liabilities and a. . 2° 2 See 166 161 105 ee ee ; i = ; ro ‘ a 
Bank of Portugal (millions of escudos I. wove ccbecccsets ‘ , 468 4 ‘ 
i rer Serre . 6,033 5,866 ESRC ae 824 915 911 579 
Foreign exchange (net)..........J--.-+-- 13,913} 13,972 13,626 Other liabilities and capital... ... 1,582} 1,374) 1,504 2,332 
Loans and discounts............J--.-+-.| 1,456) 1,673 1, 297|National Bank of Federal People’s Re- 
Advances to Government........]....--- 1,362) 1,364 1,376 of Yugoslavia (billions of 
SESS TSAR 1, 2,241) 1,890) dinars): 
III, occccccccccccé cle cccecs 11,917} 11,997, 11,200 eee eee 4 4 4 5 
D d deposits—Government. .]....... ,119} 2,055 1,835 Gold contribution to Intl. Fund 2 2 2 2 
RSs Went abe ae+ ce 21 2 40 PE cc nccctdeeoesend 23 23 25 38 
Ce? er 7,556] 7,730 7,931 pom a cccnccousteee 879 892 898 937 
Other liabilities and capital......}....... ,462|) 3,480 ,049 GE Es crc ccceoccecces 83 68 67 91 
South A Reserve Bank (millions Oa RE na 17 15 15 53 
of pounds): Notes and coin in circulation 122 119 131 97 
Gold intnhG Sere eedbee Seb ebeee de coénee 57 63 83 i eaineneeniowey 439 452 448 500 
| Ree eee 15 15 43 Foreign liabilities............... 81) 79 82 &4 
Other bills and loans............J-..---- 63 72 16 Long-term liabilities (met)........ 303 309 303 306 
SETTLE ESTES: SN 65 62 41 Other liabilities and capital... ... 65 46 47 139 
i. ncen6benns+eupeveees 116 114 114\Bank for International ements | 
Serer ere SFr 54 66 55} (millions of Swiss gold francs): 
Other liabilities SE eae 32 33 13 Gold in bars....... seeccesccees 613 776 648 627 
nas hed S anes (millions of pesetas): Cash on hand and with banks... . 54 52 55 54 
ALECREE SEES SSeS Sere 618 618 618 Rediscountable bills and accept- 
Stic: ACE Ro ey SP 313 319 32 emoes (at Cost)... occ cccccccces 405 291 398 611 
Govt. loans and securities........]....... 16,603) 14,710 16,100 Time funds at interest........... 581 452 375 185 
Other loans and discounts. ......]....... 58,884] 59,763, 52,841 Sundry bills and investments... .. 796 718 709 754 
ni cGb kee bad beces Geers eecce " 67,571; 62,716 Ag } =~ in Germany...... 297 297 297 297 
Note circulation. ..........+++0-Je-++-+> 64,699) 64,634, 57,684) Other assets..................-- 1) 1 1 1 
i EE eee 3,041} 2,439 1,861 pnd = deposits—Gold......... 840 762 706 703 
Oe? Saaeee 11,727) 13,556; 17,147 ; ar 1,353; 1,272) 1,225 1,286 
Other liabilities and capital......]....... 61,851 62, 353, 55,906 Long-term deposits: Special...... 229 229 229 229 
Other liabilities and capital. ..... a 324 324 310 
1 This figure represents the amount of the country’s subscription to the Note.—All figures, including gold and foreign exchange, are oust 
Fund less the bank’s local currency liability to the , from official reports of individual banks and are as of the last report date 
2 Includes small amount of nongovernment bonds. of the month. 
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS! 


[Per cent per annum] 





Central banks with new rates since June 1957 





Month effective 


Bel- Den- 
gium mark 


Ger- 


France many 


Italy 


| lands 


| 
Neth- United | 
er- Spa in | _ King- | — | Japan 3) | Philip- Argen- 


3 
| dom | | pines | tina} Cuba 





In effect June 30, 1957...... 
1957—July 


Aug... 
Sept... 


In effect July 31, 1958....... 











3.75 
4.25 
-00 


4.2 4.0 5.0 













— oe ome RD ed 
. ee 
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Other selected central banks—rates in effect on July 31, 1958 








Area and Month Area and Month Area and Month Area and Month 
country Rate! effective country Rate! effective country Rate! effective country Rate! effective 
Europe: Asia: Latin America: Latin America— 
Austria....... 5.0 | Nov. 1955 Burma....... 3.0 | Feb. 1948 Chile)... wcseee 6.0 | Feb. 1957 Cont.: 
Greece....... 10.0 | May 1956 Ceylon....... 2.5 | June 1954 Costa Rica3...| 3.0 | Apr. 1939 Venezuela.... May 1947 
Norway...... 3.5 | Feb. 1955 BP cssa< ves 4.0 | May 1957 El Salvador}..| 4.0 | Apr. 1957 [All other: 
Portugal...... 2.5 | Jan. 1944 Indonesia}. . 3.0 | Apr. 1946 Mexico....... 4.5 | June 1942 New Zealand..| 7.0 | Oct. 1955 
Switzerland 2.5 | May 1957 Pakistan...... 3.0 | July 1948 ae 6.0 | Nov. 1947 South Africa..| 4.5 | Sept. 1955 
, 6.0 | June 1956 Thailand..... 7.0 | Feb. 1945 






































1 Rates shown represent mainly those at which the Central bank either 
discounts or makes advances against eligible commercial pe per and/or 
government securities for commercial banks or brokers. For countries 
with more than one rate applicable to such discounts or advances, the 
rate shown is the one at which the largest proportion of central bank 
credit operations is understood to be transacted. In certain cases other 
rates for these countries are given in note 3. 

2 Since Nov. 1, 1956, the discount rate is set each week at %4 per cent 
above the latest average tender rate for Treasury bi 

3 Discounts or advances at other rates include: Japan—various rates 
depending on type of paper or transaction and extent of borrowing from 
Central bank, including 7.67 per cent for discount or paper related to 
domestic commercial transactions (rate shown is for advances on com- 
mercial paper and miscellaneous collateral); Argentina—3 and 5 per cent 


for certain rural and industrial paper, depending on type of transaction; 
Cuba—4.5 per cent for sugar loans and 4 per cent for loans secured by 
national public securities; Indonesia—various rates depending on type of 
paper, collateral, commodity involved, etc.; Chile—rates in excess of 6 
per cent are applied to rediscounts in excess of 50 Per cent of the redis- 
counting bank’s capital and reserves, rates of 4 and 2 per cent apply to 
certain types of agricultural paper; Costa Rica—S per cent for paper 
related to commercial transactions (rate shown is for agricultural and in- 
dustrial paper); El Salvador—3 per cent for-agricultural and industrial 
paper and 2 per cent for special cases; and Peru—4 per cent for industrial 
paper and mining paper, and 3 per cent for most agricultural paper. 

4 Since May 16, this rate applies to advances against commercial paper 
as well as against government securities and other eligible paper. 


OPEN MARKET RATES 
[Per cent per annum] 






































Canada United Kingdom France Netherlands Sweden | Switzer- 
Month , 

Treasury | Day-to- ong Treasury | Day-to- Lil Day-to- | Treasury | Day-to- Private 

bills day mm ng bills day om day bills day up to |! discount 
3 months!| money2 3 meats 3 months; money 4 its money? |3 months; money | 3 months rate 

 — ee 2.59 2.42 4.22 4.08 3.10 2.50 2.99 1.06 -62 Ptrapts 1.50 
Ses <0 c cocvaccoecces 3.61 3.18 5.07 4.94 4.15 3.50 3.55 3.48 3.23 44-6 1.50 
Se eee 3.80 3.80 4.08 3.87 3.45 3.00 5.78 3.60 2.70 | 44-6% 2.50 
Bans down ame aera 3.81 3.72 4.06 3.85 3.45 3.00 7.82 3.81 3.08 5%4-8 2.50 

SE oo) c waren hlan eee 4.02 3.88 4.17 3.97 3.60 3.00 7.94 4.45 3.51 5%4-8 2.50 
eRe 3.94 2.96 5.40 5.42 4.33 3.80 5.77 4.86 3.64 | 5%-8 2.50 
itbesscont astewhel 3.84 3.57 6.81 6.60 5.53 5.00 4.94 4.87 3.75 | 5%4-8 2.50 

. ars 3.66 3.52 6.78 6.54 5.63 5.00 4.87 4.66 3.35 5%-8 2.50 
7a 3.65 3.60 6.67 6.43 5.67 5.00 $.72 4.64 3.33 5%4-8 2.50 

WD Dis cc cvcewocccseves 3.54 3.34 6.51 6.27 5.56 5.00 $.17 4.43 3.50 | 5%-8 2.50 
| reer 2.99 3.05 6.17 6.02 5.57 5.00 5.25 3.88 3.26 | $%-8 2.50 

in dtinie 0 i.e heteie 2.44 2.61 5.98 5.78 5.23 4.65 5.96 3.14 2.77 55%4-8 2.50 

6 h00% <0.0 dowanee 1.65 1.64 5.47 $5.28 | 4.71 4.00 6.78 3.18 2.93 5%4-8 2.50 

Se cine. pana eine 1.56 1.55 5.24 $.02 | 4.53 3.85 10.04 2.97 2.39 5 mis, 2.50 

Pe kvccducesnvuean 1.75 1.72 4.65 4.45 3.95 | Me letsne aoe 2.90 2.34 | 5Y%4-7 2.50 

| | 














1 Based on average yield of pe wm | tenders — the month. 
2 Based on weekly averages of daily closing ra 


3 Beginning January 1957, rate shown is on private securities. Previous 
figures are averages of rates on government and private securities. 


































































































1006 FOREIGN EXCHANGE RATES 
FOREIGN EXCHANGE RATES , 
{Average of certified noon buying rates in New York for cable trans.ers. In cents per unit of foreign currency} 
Argentina | | 
(peso) | Aus- Den 
- onl r Austria Belgium Canada Ceylon 4 } 
Year or month tee | A 8 (schilling) | (franc) | (dollar) | (rupee) =, 
Basic Prefer- | Free 
ential 
PO OP Pee 20.000 13.333 | 7.163 , Yo 7 eee 1.9878 102.149 20.903 14.492 
ARE tS ES RR SSR NEE Ss SRG * 20.000 13.333 7.198 224.12 3.8580 2.0009  * et eer 
ee Ss cian eben ees Kaien 20.000 13.333 7.198 223.80 3.8580 1.9975 Sk Be? Aes 
Ci icthe coleaeelies saaenew awn eeeeunen 20.000 13.333 7.183 222.41 3.8580 1.9905 101.401 | 20.894 |.......... 
ces cea dae kerk 6 iucws aaameeel 15.556 22.835 222.76 3.8580 2.0030 101.600 BEE: Bicksesecss 
Ss to. ck sas bk eakaecdkbiessenana 5.556 2.506 222.57 3.8539 1.9906 104.291 | ee | — 
ae Ee ee eee eT ee ee 5.556 2.365 222.14 3.8536 1.9908 105.150 St EE ee 
TT cragipeadets Gas cntsavavdwed 5.556 2.303 221.73 3.8536 1.9865 DP 1 AEE Bepeccccncs 
Sent aah as eu eib dk saw eddiauin 5.556 2.216 221.92 3.8536 1.9874 “a 9 «Re eeeeeaeee 
Nh tis Se abibgdia dando tedeeniion 5.556 2.487 223.09 3.8536 1.9929 Ses Ae: Bases ccev ee ELL 
DM bcs pp adhenecnednan eee 5.556 2.595 223.32 3.8536 1.9983 103.921 | 20.935 |.......... 
| PRE a rere rer ot 5.556 2.707 223.57 3.8536 1.9991 | 102.304 | 20.969 |......... 
irda once vessncctiates cessed 5.556 2.696 224.16 3.8536 1.9986 | 101.535 | 21.045 | Wo 
ES ee ee 5.556 | 2.656 224.36 3.8536 2.0024 | 101.934 | 21.078 |.......... 
eee 5.556 | 2.610 224.33 3.8536 2.0041 | 102.312 | 21.072 Paton 
Stuns cdssebersadectevernkes 5.556 2.444 224.47 3.8536 2.0047 | 103.011 | 21.088 |.......... 
Shinai dn menkewoee vane swarm 5.556 2.377 224.36 3.8536 2.0050 | 103.396 DE. Evwedsaaeane 
Dice ndsSantdeekdae Ov aek ees 5.556 2.376 223.99 3.8536 2.0050 | 103.960 | SE Bs dhancgeee 
July 5.556 } 2.352 223.42 3.8536 2.0049 | 104.162 yee 
| 
aetna g | OFI 
——? Germany : Malay- 
: Finland France India Ireland Japan : Mexico 
Year or month (markka) (franc) — (rupee) (pound) (yen) | (dollar) (peso) N 
| 7 
0 BERGER 5, ergs eee .4354 tL tS 23.838 20.922 SB Peer 32.601 11.588 
el Bie thn nec nee eies eu 4354 | SIL, ba otbae 9. 4.alekale Maekaed 21.049 of A has 32.595 11.607 C 
0 SEO errr err 4354 BP ORs west ida nde 23.838 21.020 | @ 2 Saas 32.641 9.052 
SRS a ee ree rer res re 4354 - 2 aa? 23.765 20.894 2 Bear 32.624 8.006 
Aas dle bs tockasedenhxetesewed 4354 4 eer ae 23.786 20.934 279.57 .2779 32.582 8.006 
wei etace bee nme ees 3.3995 4.2856 4.2376 | 23.798 20.910 279.32 -2779 | 32.527 8.006 LEC 
ll a a 4354 | - | ree 23.800 20.884 278.78 2779 | 32.495 8.006 
SOY TET UP eee er eee .4354 4.2857 | 4.2376 23.800 20.844 278.27 2779 | 32.431 8.006 H 
Mtn, cwcodbbe das an Ow be wal 3.3674 . 2858 2375 23.800 20.858 278.51 | 2779 32.448 8.006 
SIUC. dees oduan duew ee 3118 | .2858 | 2375 23.800 20. 279.98 | 2779 32.556 8.006 
a OC wind hwo dowels bWeeN 3118 | . 2858 2375 23.800 20.951 280.26 | 2779 32.580 8.006 F 
eds e¥etin ce Rvie cba 3118 | 2858 2376 23.799 20.975 280.58 | 2779 32.644 8.006 LC 
PS, 6 fa ks bad toe cie'e’s coe 3118 . 2858 2376 23.795 21.050 281.32 .2779 2.769 8.006 
ae dine ap aiha dl we wie wid a 3118 | .2858 | 2375 23.795 21. 281.57 | .2779 32.818 8.006 G 
ls Ae stinkin He dared cee 3118 | .2858 | 2376 23.793 21.086 281.54 | .2779 32.811 8.006 
es See 3118 2858 | 2376 23.808 21.101 281.71 | .2779 32.830 8.006 7 
er eee ee ee 3118 2858 | 2376 23.858 21.092 281.57 .2779 32.821 8.006 
ET eee re ee eee 3118 5.2858 | 2376 23.853 21.062 281.11 .2779 32.775 8.006 
BK ctwe s0 ects teed iat (ieted a epee ne | 2379 | 23.856 21.000 280.40 .2779 32.688 8.006 
Philip- | : United 
Neth- New : Portu- South F Swit- F Vv 
Year or month erlands Zealand ss R publi " gal Africa a, | — zerland — DI 
(guilder) | (pound) on 0) (escudo) | (pound) (franc) (pound) R 
ac ddiinwh Wes coches 26.315 276.49 14.015 49.675 3.4853 19.326 23.148 279.26 F 
DE tos ha dichtitth we doen 26.340 278.48 14.015 49.676 3.4887 19.323 23.316 281.27 G 
I on ick adele ak otek 26.381 278.09 14.008 49.677 3.4900 19.333 23.322 
Se ree eee 26.230 276.36 14.008 49.677 3.4900 19.333 23.331 279.13 
Sn éot rede teats exeen end 26.113 276.80 14.008 49.676 3.4900 19.333 23.334 279.57 R 
ee ee ee eer 26.170 276.56 14.008 49.693 3.4900 19.331 23.330 279.32 S 
(OSPR « Wt scccsen cane 26.121 276.02 14.008 49.695 3.4900 19.333 23.332 278.78 
ted anki dke avail 26.103 275.52 14.008 49.695 3.4900 19.329 23.335 278.27 A 
OT Te eis ta 26.102 275.75 14.008 49.695 3.4900 19.328 23.335 278.51 
iS mi nin ap 4 h-oceeiall 26.287 277.21 14.008 49.695 3.4900 19.328 23.335 279.98 K 
hehe wee ¢ + eaten 26.363 277.49 14.008 49.695 3.4900 19.328 23.335 280.2: 
atepahewoe akawl 26.367 277.80 14.008 49.695 3.4900 19.328 23.335 280.58 L 
ae 26.373 278.54 14.008 49.695 3.4900 280.27 62.3810 19.328 23.334 281.32 
a anc tineratioacaie’ 26.367 278.78 14.008 49.695 3.4900 280.52 2.3810 19.328 23.335 281.57 
cs ¢ak eeiicet end 378 278.75 14.008 49.695 3.4900 280.49 2.3810 19.328 23.335 281.54 
Ps niune han nea 26.388 278.92 14.008 49.695 3.4900 280.65 2.3810 19.328 23.335 281.71 DIV 
i ndhskedene tent 26.388 278.78 14.008 49.695 3.4900 280.52 2.3810 19.328 23.335 281.57 
hh oviebetes > amse 26.380 278.33 14.008 49.695 3.4900 280 .06 2.3810 19.328 23.335 281.11 
Be aaébactisccunen ss 26.391 277.62 14.008 49 .695 3.4900 279.35 2.3810 19.328 23.335 280.40 A 
1 Official rate. The basic and preferential rates were discontinued and 4 On Aug. 12, 1957, the French authorities established an effective rate J. 
the new official rate of 18 pesos per U. S. dollar became effective Oct. of 420 francs per U. S. dollar applicable to most foreign exchange transac- A 
28, 1955. tions. Since . -E 28, 1957, this rate has applied to all foreign exchange 
: New free market rate became effective Oct. 28, 1955. transactions. official rate of 350 francs per U.S. dollar was changed R 
Effective Sept. 16, 1957, the Finnish markka was devalued from 230 to 420 francs on by en 23, 1958. 
to 330 markkaa per U. S. dollar. 5 Based on quotations ‘through June 1 1958. 
6 Based on quotations beginning Jan. 2, 1958. 
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ELLIOTT THURSTON, Assistant to the Board 


WoopLigEF THoMas, Economic Adviser to the Board 


WINFIELD W. RIEFLER, Assistant to the Chairman 


JEROME W. Suay, Legislative Counsel 


CHARLES MoLony, Special Assistant to the Board 


OFFICE OF THE SECRETARY 


MERRITT SHERMAN, Assistant Secretary 
KENNETH A. KENYON, Assistant Secretary 
CLARKE L. FAUVER, Assistant Secretary 


LEGAL DIVISION 


HowarbD H. Hack.ey, General Counsel 
FREDERIC SOLOMON, Assistant General Counsel 
Davip B. HEXTER, Assistant General Counsel 
G. HOWLAND CHASE, Assistant General Counsel 


THOMAS J. O'CONNELL, Assistant General 
Counsel 


DIVISION OF RESEARCH AND STATISTICS 


RALPH A. YOUNG, Director 

FRANK R. GARFIELD, Adviser 

Guy E. Noyes, Adviser 

ROLAND I. ROBINSON, Adviser 

SusaN S. Burr, Associate Adviser 
ALBERT R. Kocn, Associate Adviser 
KENNETH B. WILLIAMS, Associate Adviser 
Lewis N. DemMBiITz, Research Associate 


DIVISION OF INTERNATIONAL FINANCE 


ARTHUR W. MarceT, Director 

J. HERBERT FuRTH, Associate Adviser 
A. B. HERSEY, Associate Adviser 
RoBert L. SAMMONS, Associate Adviser 


DIVISION OF BANK OPERATIONS 


ROBERT F. LEONARD, Director 

JOHN R. FARRELL, Associate Director 
GERALD M. CONKLING, Assistant Director 
M. B. DANIELS, Assistant Director 


DIVISION OF EXAMINATIONS 


RosBerT C. Masters, Director 

C. C. Hostrup, Assistant Director 
FreD A. NELSON, Assistant Director 
GLENN M. GoopMan, Assistant Director 
HENRY BENNER, Assistant Director 
JAMES C. SMITH, Assistant Director 


Lioyp M. SCHAEFFER, Chief Federal Reserve 
Examiner 


DIVISION OF PERSONNEL ADMINISTRATION 


EDWIN J. JOHNSON, Director 
H. FRANKLIN SPRECHER, JR., Assistant Director 


DIVISION OF ADMINISTRATIVE SERVICES 


JosePpH E. KELLEHER, Director 


OFFICE OF DEFENSE LOANS 
GARDNER L. BooTtue, II, Administrator 


OFFICE OF THE CONTROLLER 


J. J. CONNELL, Controller 
SAMPSON H. Bass, Assistant Controller 
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Federal Open Market Committee 


Wao. McC. MArTIN, JR., Chairman ALFRED Hayes, Vice Chairman 
C. CANBY BALDERSTON HUGH LEACH CHAS. N. SHEPARDSON 
W. D. FULTON H. N. MANGELS M. S. SZYMCZAK 
WatTrous H. IRONS A. L. MILLS, JR. JAMES K. VARDAMAN, JR. 

J. L. ROBERTSON 

WINFIELD W. RIEFLER, Secretary L. MERLE HOSTETLER, Associate Economist 
ELLIOTT THURSTON, Assistant Secretary ARTHUR W. MARGET, Associate Economist 
MERRITT SHERMAN, Assistant Secretary H. V. ROELSE, Associate Economist 
Howarp H. HAcKLEy, General Counsel CHARLS E. WALKER, Associate Economist 
FREDERIC SOLOMON, Assistant General Counsel O. P. WHEELER, Associate Economist 
WoopLigF THOMAS, Economist RALPH A. YOUNG, Associate Economist 
J. Dewey DAANE, Associate Economist Rospert G. Rouse, Manager of System Open 


Market Account 


Federal Advisory Council 


Litoyp D. BRACE, BOSTON HoMER J. LIVINGSTON, CHICAGO, 

ADRIAN M. MASSIE, NEW YORK Vice President 

CASIMIR A. SIENKIEWICZ, PHILADELPHIA WILLIAM A. MCDONNELL, ST. LOUIS 

FRANK R. DENTON, CLEVELAND, GORDON MURRAY, MINNEAPOLIS 
President R. CrosBy KEMPER, KANSAS CITY 

JOHN S. ALFRIEND, RICHMOND WALTER B. JACOBS, DALLAS 

JOHN A. SIBLEY, ATLANTA FRANK L. KING, SAN FRANCISCO 

HERBERT V. PROCHNOW, Secretary WILLIAM J. KorsvikK, Assistant Secretary 


Federal Reserve Banks and Branches 


District 1—FEDERAL RESERVE BANK OF BOSTON 
BOARD OF DIRECTORS 


Robert C. Sprague, Chairman and Federal Reserve Agent Harvey P. Hood, Deputy Chairman 
Stanley M. Cooper Milton P. Higgins Harry E. Umphrey 
Oliver B. Ellsworth William D. Ireland Nils Y. Wessell 


Arthur F. Maxwell 


J. A. Erickson, President E. O. Latham, First Vice President 
Vice Presidents 
D. H. Angney Benjamin F. Groot 
Ansgar R. Berge Dana D. Sawyer 
George H. Ellis O. A. Schlaikjer 


District 2—FEDERAL RESERVE BANK OF NEW YORK 
BOARD OF DIRECTORS 


John E. Bierwirth, Chairman and Federal Reserve Agent Forrest F. Hill, Deputy Chairman 
Charles W. Bitzer Cyrus M. Higley Howard C. Sheperd 
Clarence Francis Augustus C. Long Lansing P. Shield 


Franz Schneider 
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District 2—FEDERAL RESERVE BANK OF NEW YORK —Continued 


Alfred Hayes, President William F. Treiber, First Vice President 
Vice Presidents 
H. A. Bilby Robert V. Roosa I. B. Smith, in charge 
John Exter Robert G. Rouse of Buffalo Branch 
M. A. Harris Walter H. Rozell, Jr. T. G. Tiebout 
H. H. Kimball V. Willis 
H. V. Roelse R. B. Wiltse 
BUFFALO BRANCH—BOARD OF DIRECTORS 

Vernon Alexander Daniel M. Dalrymple John W. Remington 
Leland B. Bryan Raymond E. Olson E. Perry Spink 


Ralph F. Peo, Chairman 


District 3—FEDERAL RESERVE BANK OF PHILADELPHIA 
BOARD OF DIRECTORS 


Henderson Supplee, Jr., Chairman and Federal Reserve Agent Lester V. Chandler, Deputy Chairman 
William B. Brosius Walter E. Hoadley, Jr. R. Russell Pippin 
Bayard L. England Lindley S. Hurff Geoffrey S. Smith 


Charles E. Oakes 


Karl R. Bopp, President Robert N. Hilkert, First Vice President 
Vice Presidents 
W. N. Catanach Murdoch K. Goodwin J. V. Vergari 
David P. Eastburn E. C. Hill Richard G. Wilgus 


P. M. Poorman 


District 4—FEDERAL RESERVE BANK OF CLEVELAND 
BOARD OF DIRECTORS 
Arthur B. Van Buskirk, Chairman and Federal Reserve Agent Joseph H. Thompson, Deputy Chairman 


Aubrey J. Brown King E. Fauver George P. MacNichol, Jr 
John A. Byerly Joseph B. Hall Paul A. Warner 
Charles Z. Hardwick 


W. D. Fulton, President Donald S. Thompson, First Vice President 


Vice Presidents 
Dwight L. Allen L. Merle Hostetler Martin Morrison 
Roger R. Clouse R. G. Johnson, in charge of H. E. J. Smith 
Clyde Harrell Cincinnati Branch Paul C. Stetzelberger 


J. W. Kossin, in charge of 
Pittsburgh Branch 


CINCINNATI BRANCH—BOARD OF DIRECTORS 


Roger Drackett W. Bay Irvine William A. Mitchell 
Anthony Haswell, Chairman Ivan Jett Thomas M. Wolfe 
Franklin A. McCracken 


PITTSBURGH BRANCH—BOARD OF DIRECTORS 


Lawrence O. Hotchkiss Ben Moreell John C. Warner, 
Frank C. Irvine Sumner E. Nichols Chairman 
Douglas M. Moorhead Irving W. Wilson 
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District 5—FEDERAL RESERVE BANK OF RICHMOND 
BOARD OF DIRECTORS 
John B. Woodward, Jr., Chairman and Federal Reserve Agent Alonzo G. Decker, Jr., Deputy Chairman 


D. W. Colvard Joseph E. Healy Denver L. Morgan 
Robert Gage L. Vinton Hershey W. A. L. Sibley 
Robert O. Huffman 


Hugh Leach, President Edw. A. Wayne, First Vice President 
Vice Presidents 


N. L. Armistead D. F. Hagner, in charge of J. M. Nowlan 
R. L. Cherry, in charge of Baltimore Branch James M. Slay 
Charlotte Branch Aubrey N. Heflin Thomas I. Storrs 
J. Dewey Daane Upton S. Martin C. B. Strathy 
BALTIMORE BRANCH—BOARD OF DIRECTORS 
Gordon M. Cairns James W. McElroy Stanley B. Trott 
Wm. Purnell Hall, Chairman J. N. Shumate Clarence R. Zarfoss 


John W. Stout 


CHARLOTTE BRANCH—BOARD OF DIRECTORS 
George H. Aull Charl D. Parker G. G. Watts 
William H. Grier, Chairman Ernes ?atton T. Henry Wilson 
I. W. tewart 
District 6—FEDERAL RESERVE BANK OF ATLANTA 
BOARD OF DIRECTORS 


Walter M. Mitchell, Chairman and Federal Reserve Agent Harllee Branch, Jr., Deputy Chairman 

Roland L. Adams William C. Carter Joseph T. Lykes 

W. C. Bowman Henry G. Chalkley, Jr. Pollard Turman 
Donald Comer 


Malcolm Bryan, President Lewis M. Clark, First Vice President 


Vice Presidents 


J. E. Denmark J. E. McCorvey L. B. Raisty 

H. C. Frazer, in charge of R. E. Moody, Jr., in charge Earle L. Rauber 
Birmingham Branch of Nashville Branch S. P. Schuessler 

T. A. Lanford, in charge of Harold T. Patterson M. L. Shaw, in charge 
Jacksonville Branch of New Orleans 

John L. Liles, Jr. Branch 

BIRMINGHAM BRANCH—BOARD OF DIRECTORS 
Robert M. Cleckler R. J. Murphy John E. Urquhart, Chair 
E. W. McLeod John C. Persons Adolph Weil, Sr. 


Selden Sheffield 


JACKSONVILLE BRANCH—BOARD OF DIRECTORS 
Linton E. Allen James G. Garner Harry M. Smith, Chairma 
W. E. Ellis C. B. McLeod McGregor Smith 
J. Wayne Reitz 
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District 6—FEDERAL RESERVE BANK OF ATLANTA —Continued 
NASHVILLE BRANCH—BOARD OF DIRECTORS 


Jo H. Anderson 
Stewart Campbell 


NEW ORLEANS BRANCH—BOARD OF DIRECTORS 


William J. Fischer 
Frank A. Godchaux, III 


District 7—FEDERAL RESERVE BANK OF CHICAGO 


P. D. Houston, Jr. 
V. S. Johnson, Jr. 
W. N. Krauth 


J. Spencer Jones 
G. H. King, Jr., Chairman 
D. U. Maddox 


BOARD OF DIRECTORS 


Bert R. Prall, Chairman and Federal Reserve Agent 


Robert P. Briggs 
Walter J. Cummings 


Carl E. Allen, President 


Neil B. Dawes 
W. R. Diercks 
A. M. Gustavson 
Paul C. Hodge 


William J. Grede 
William A. Hanley 
Vivian W. Johnson 


Frank B. Ward, Chairman 
C. L. Wilson 


H. A. Pharr 
E. E. Wild 


J. Stuart Russell, Deputy Chairman 


G. F. Langenohl 
Nugent R. Oberwortmann 


E. C. Harris, First Vice President 


Vice Presidents 

H. J. Helmer 

C. T. Laibly 
George W. Mitchell 


DETROIT BRANCH—BOARD OF DIRECTORS 


John A. Hannah, Chairman 
William A. Mayberry 


District 8—FEDERAL RESERVE BANK OF ST. LOUIS 


Ira A. Moore 
C. V. Patterson 
Raymond T. Perring 


BOARD OF DIRECTORS 


Pierre B. McBride, Chairman and Federal Reserve Agent 


S. J. Beauchamp, Jr. 
H. Lee Cooper 


Delos C. Johns, President 


Fred Burton, in charge of 
Little Rock Branch 

Darryl R. Francis, in charge 
of Memphis Branch 


LITTLE ROCK 


R. H. Alexander 
Donald Barger 


Kenton R. Cravens 
J. E. Etherton 
Harold O. McCutchan 


H. J. Newman 

A. L. Olson 

R. A. Swaney, in charge 
of Detroit Branch 


Ernest W. Potter 
J. Thomas Smith 


J. H. Longwell, Deputy Chairman 


Leo J. Wieck 
Jesse D. Wooten 


Guy S. Freutel, First Vice President 


Vice Presidents 


Donald L. Henry, in charge 
of Louisville Branch 
Homer Jones 


BRANCH—BOARD OF DIRECTORS 
T. Winfred Bell, Chairman 
J. W. Bellamy, Jr. 
E. C. Benton 


Geo. E. Kroner 
Dale M. Lewis 
H. H. Weigel 
J. C. Wotawa 


J. V. Satterfield, Jr. 
Waldo E. Tiller 
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District 8—FEDERAL RESERVE BANK OF ST. LOUIS —Continued 


LOUISVILLE BRANCH—BOARD OF DIRECTORS 


David F. Cocks, Chairman Magnus J. Kreisle Merle E. Robertson 
Philip Davidson W. Scott McIntosh John G. Russell 
J. D. Monin, Jr. 
MEMPHIS BRANCH—BOARD OF DIRECTORS 


John E. Brown S. L. Kopald, Jr. John D. Williams 
J. H. Harris Simpson Russell John K. Wilson 
Frank Lee Wesson, Chairman 


District 9—FEDERAL RESERVE BANK OF MINNEAPOLIS 
BOARD OF DIRECTORS 


Leslie N. Perrin, Chairman and Federal Reserve Agent O. B. Jesness, Deputy Chairman 
John E. Corette Ray C. Lange Harold N. Thomson 
Thomas G. Harrison John A. Moorhead John H. Warden 


Harold C. Refling 





Frederick L. Deming, President A. W. Mills, First Vice President 

Vice Presidents 

Kyle K. Fossum, in charge C. W. Groth H. G. McConnell 

of Helena Branch M. B. Holmgren M. H. Strothman, Jr. 
A. W. Johnson 
HELENA BRANCH—BOARD OF DIRECTORS 
J. Willard Johnson Geo. N. Lund Carl McFarland, Chairman 
O. M. Jorgenson John M. Otten 


District 10—FEDERAL RESERVE BANK OF KANSAS CITY 
BOARD OF DIRECTORS 


Raymond W. Hall, Chairman and Federal Reserve Agent Joe W. Seacrest, Deputy Chairman 
K. S. Adams E. M. Dodds Max A. Miller 
W. L. Bunten W. S. Kennedy Oliver S. Willham 


Harold Kountze 


H. G. Leedy, President Henry O. Koppang, First Vice President 
Vice Presidents 
John T. Boysen R. L. Mathes, in charge Cecil Puckett, in charge 
George H. Clay of Oklahoma City Branch of Denver Branch 
P. A. Debus, in charge E. U. Sherman 
of Omaha Branch Clarence W. Tow 
Joseph S. Handford D. W. Woolley 
DENVER BRANCH—BOARD OF DIRECTORS 
Stewart Cosgriff Ralph S. Newcomer Aksel Nielsen, Chairman 
Arthur Johnson Ray Reynolds 
OKLAHOMA CITY BRANCH—BOARD OF DIRECTORS 
Davis D. Bovaird, Chairman R. Otis McClintock C. L. Priddy 
Phil H. Lowery C. P. Stuart 
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District 10—FEDERAL RESERVE BANK OF KANSAS CITY—Continued 


OMAHA BRANCH—BOARD OF DIRECTORS 


Manville Kendrick 
William N. Mitten 


C. Wheaton Battey 
George J. Forbes 


District 11I—FEDERAL RESERVE BANK OF DALLAS 


BOARD OF DIRECTORS 
Robert J. Smith, Chairman and Federal Reserve Agent 
John R. Alford John M. Griffith 


Lamar Fleming, Jr. D. A. Hulcy 
J. Edd McLaughlin 


Watrous H. Irons, President 
Vice Presidents 


E. B. Austin W. E. Eagle, in charge of 
Howard Carrithers, in charge San Antonio Branch 

of El Paso Branch T. A. Hardin 
J. L. Cook, in charge of W. H. Holloway 

Houston Branch G. R. Murff 


EL PASO BRANCH—BOARD OF DIRECTORS 


Floyd Childress 
William R. Mathews 
Thomas C. Patterson 


F. W. Barton 
John P. Butler 


HOUSTON BRANCH—BOARD OF DIRECTORS 


I. F. Betts W. B. Callan 
L. R. Bryan, Jr. A. E. Cudlipp 
John C. Flanagan, Chairman 


SAN ANTONIO BRANCH—BOARD OF DIRECTORS 
E. C. Breedlove 
Burton Dunn 
Donald D. James 


Clarence E. Ayres 
J. W. Beretta 


James L. Paxton, Jr., 


Chairman 


Hal Bogle, Deputy Chairman 
J. B. Thomas 
Sam D. Young 


W. D. Gentry, First Vice President 


T. W. Plant 

L. G. Pondrom 
Morgan H. Rice 
Harry A. Shuford 
C. E. Walker 


D. F. Stahmann 
E. J. Workman, 
Chairman 


S. Marcus Greer 
Tyrus R. Timm 


Alex R. Thomas, 
Chairman 
Harold Vagtborg 


District 12—FEDERAL RESERVE BANK OF SAN FRANCISCO 


BOARD OF DIRECTORS 

A. H. Brawner, Chairman and Federal Reserve Agent 
Carroll F. Byrd Walter S. Johnson 
M. Vilas Hubbard N. Loyall McLaren 
John A. Schoonover 


H. N. Mangels, President 

Vice Presidents 

R. H. Morrill 

John A. O’Kane 

J. A. Randall, in charge of 
Portland Branch. 


E. R. Barglebaugh, in charge of 
Salt Lake City Branch 

J. M. Leisner, in charge of 
Seattle Branch 

E. R. Millard 


Y. Frank Freeman, Deputy Chairman 


Reese H. Taylor 
Philip I. Welk 


Eliot J. Swan, First Vice President 


H. F. Slade 
W. F. Volberg, 

in charge of 

Los Angeles Branch 
O. P. Wheeler 
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District 12—FEDERAL RESERVE BANK OF SAN FRANCISCO—Continued 


LOS ANGELES BRANCH—BOARD OF DIRECTORS 

Anderson Borthwick Leonard K. Firestone, Joe D. Paxton 
Robert J. Cannon Chairman James E. Shelton 

PORTLAND BRANCH—BOARD OF DIRECTORS 
Warren W. Braley John B. Rogers William H. Steiwer, Sr., Chairman 
J. H. McNally C. B. Stephenson 

SALT LAKE CITY BRANCH—BOARD OF DIRECTORS 

George S. Eccles Oscar Hiller Joseph Rosenblatt, Chairman 
Russell S. Hanson Geo. W. Watkins 

SEATTLE BRANCH—BOARD OF DIRECTORS 


Henry N. Anderson Lyman J. Bunting, Joshua Green, Jr. 
James Brennan Chairman S. B. Lafromboise 
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Unless otherwise noted, the material listed may be obtained from the Division of Administrative Services, 
Board of Governors of the Federal Reserve System, Washington 25, D.C. Where a charge is indicated, 
remittance should accompany order and be made payable to the order of the Board of Governors of 
the Federal Reserve System. A more complete list, including periodic releases and additional reprints, 


appeared on pages 747-750 of the June 1958 Bulletin. 


THE FEDERAL RESERVE SYSTEM—PURPOSES AND 
Functions. April 1954. 208 pages. 


ANNUAL REPORT OF THE BOARD OF GOVERNORS 
OF THE FEDERAL RESERVE SYSTEM. 


FEDERAL RESERVE BULLETIN. Monthly. Sub- 
scription price in the United States and its pos- 
sessions, Bolivia, Canada, Chile, Colombia, 
Costa Rica, Cuba, Dominican Republic, Ecua- 
dor, Guatemala, Haiti, Republic of Honduras, 
Mexico, Nicaragua, Panama, Paraguay, Peru, 
El Salvador, Uruguay, and Venezuela is $6.00 
per annum or 60 cents per copy; elsewhere 
$7.00 per annum or 70 cents per copy. Group 
subscriptions in the United States for 10 or 
more copies to one address, 50 cents per copy 
per month, or $5.00 for 12 months. 


FEDERAL RESERVE CHART BOOK ON FINANCIAL 
AND BusINEss STaTisTics. Monthly. Annual 
subscription includes one issue of Historical 
Supplement. Subscription price in the United 
States and the countries listed above is $6.00 
per annum, 60 cents per copy, or 50 cents each 
in quantities of 10 or more of a particular 
issue for single shipment; elsewhere $7.00 per 
annum or 70 cents each. 


HIisTORICAL SUPPLEMENT TO FEDERAL RESERVE 
CHART Book. Issued annually in September. An- 
nual subscription to monthly chart book in- 
cludes one issue of Supplement. In the United 
States and countries listed above under Federal 


Reserve Bulletin, single copies 60 cents each or 
in quantities of 10 or more for single shipment 
50 cents each; elsewhere 70 cents each. 


THE FEDERAL RESERVE ACT, as amended through 
December 31, 1956, with an Appendix con- 
taining provisions of certain other statutes af- 
aaa the Federal Reserve System. 385 pages. 

1.00. 


FLow OF FUNDS IN THE UNITED STATES, 1939-53. 
A new accounting record designed to picture 
the flow of funds through the major sectors of 
the national economy. December 1955. 390 
pages. $2.75. 


A STATISTICAL STUDY OF REGULATION V LOANS. 
September 1950. 74 pages. 25 cents per copy; 
in quantities of 10 or more copies for single 
shipment, 15 cents each. 


BANKING AND MONETARY STATISTICS. Statistics of 
banking, monetary, and other financial develop- 
ments. November 1943. 979 pages. $1.50. 


RULES OF ORGANIZATION AND RULES OF PROCE- 
DURE—Board of Governors of the Federal Re- 
serve System. 1946. 31 pages. 


REGULATIONS OF THE BOARD OF GOVERNORS OF 
THE FEDERAL RESERVE SYSTEM. 


ADMINISTRATIVE INTERPRETATIONS OF REGULA- 
TION F—SEcTION 17—COMMON TRUST FUNDS. 
9 pages. 





CONSUMER INSTALMENT CreEDIT—Six books (Parts I-IV) giving the results of an intensive study of 
consumer instalment credit, undertaken by the Board on request of the Council of Economic Advisers 
by direction of the President, are being distributed through the Superintendent of Documents. 


Part I—Growth and Import, Volume 1, $1.25; Volume 2, $1.00 
Part Il—Conference on Regulation, Volume 1, $1.75; Volume 2, $.60 


Part I1l—Views on Regulation, $1.00 


Part IV—Financing New Car Purchases, $.60 


Requests and remittances for these six books should be directed to the Superintendent of Documents, 


Government Printing Office, Washington 25, D. C. 
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REPRINTS 
(From Federal Reserve Bulletin unless preceded 
by an asterisk) 
THE MONETARY SYSTEM OF THE UNITED STATES. 
February 1953. 16 pages. 


INFLUENCE OF CREDIT AND MONETARY MEASURES 
ON ECONOMIC STABILITY. March 1953. 16 
pages. 

FEDERAL FINANCIAL MEASURES FOR ECONOMIC 
STABILITY. May 1953. 7 pages. 

*DETAILED DESCRIPTION OF SOURCES AND METH- 
ops USED IN REVISION OF SHORT- AND INTER- 
MEDIATE-TERM CONSUMER CREDIT STATISTICS. 
April 1953. 25 pages. 

DEPARTMENT STORE SALES AND STOCKS, BY 
MAJOR DEPARTMENTS (Revised Indexes). No- 
vember 1953. 65 pages. 

FEDERAL RESERVE MONTHLY INDEX OF INDUSs- 
TRIAL PRODUCTION, 1953 Revision. December 
1953. 90 pages. 

New INDEXES OF OUTPUT OF CONSUMER DwurR- 
ABLE Goops. May 1954. 15 pages. 

SEASONAL ADJUSTMENT FACTORS FOR DEMAND 
Deposits ADJUSTED AND CURRENCY OUTSIDE 
BaNKs. March 1955. 4 pages. 

A FLow-or-FuNDs SYSTEM OF NATIONAL AC- 
COUNTS, ANNUAL ESTIMATES, 1939-54. Octo- 
ber 1955. 40 pages. 

SURVEY OF BANK LOANS FOR COMMERCIAL AND 
INDUSTRIAL PuRPOSES. Business Loans of 
Member Banks. April 1956. 14 pages. Credit 
Lines and Minimum Balance Requirements. 
June 1956. 7 pages. (Reprints on a similar 
Survey are available from March, May, June, 
July, and August 1947 BULLETINS.) 

FINANCING OF LARGE CORPORATIONS, 1951-55. 
June 1956. 9 pages. 

REVISION OF CONSUMER CREDIT STATISTICS. Oc- 
tober 1956. 24 pages. (Also, similar reprint 
from April 1953 BULLETIN.) 

INDEX OF ELECTRICITY AND Gas OUTPUT. Oc- 
tober 1956. 15 pages. 

AGRICULTURAL LOAN SuRVvEY. November 1956 
and January, February, and March 1957 BuL- 
LETINS. 52 pages. 


UNITED STATES BANKING ORGANIZATION ABROAD. 
December 1956. 16 pages. 

SUMMARY FLOW-OF-FUNDs ACCOUNTS 1950-55. 
April 1957. 20 pages. 


SURVEY OF FINANCE COMPANIES, Mup-1955. 
April 1957. 17 pages. 

INTEREST RATES IN LEADING COUNTRIES. August 
1957. 7 pages. 

WINNING THE BATTLE AGAINST INFLATION. Au- 
gust 1957. 12 pages. 

WoRLD PAYMENTS STRESSES IN 1956-57. October 
1957. 8 pages. 

REVISION OF MONTHLY DEPARTMENT STORE IN- 
DEXES. December 1957. 30 pages. 
April 1957. 17 pages. 


BANKING AND MONETARY SrTatistics, 1957. Se- 
lected series of banking and monetary statistics 
for 1957 only. February and May 1958. 12 
pages. (Similar reprints of 1954, 1955, and 
1956 data are available from earlier BULLE- 
TINS. ) 

BANK CREDIT AND MONEY IN 1957. February 
1958. 9 pages. (Also, similar reprint from 
July 1957 BULLETIN.) 


SEASONAL Factors AFFECTING BANK RESERVES 
February 1958. 12 pages. 

INTERNATIONAL GOLD AND DOLLAR FLows. 
March 1958. 7 pages. 

1958 SURVEY OF CONSUMER FINANCES. PRFEIIMT- 
NARY FINDINGS. March 1958. 4 pages. Pur- 
chases of Durable Goods. July 1958. 16 
pages. (Similar Surveys are available for earlier 
years from 1952, 1953, 1954, 1955, 1956, and 
1957 BULLETINS. ) 

MEMBER BANK LENDING TO SMALL BUSINESS, 
1955-57. April 1958. 19 pages. 

REVISED WEEKLY INDEX OF DEPARTMENT STORE 
Sates. April 1958. 10 pages. 

GROWTH AND STRUCTURE OF TIME DEPOsITs. 
April 1958. 5 pages. 

OWNERSHIP OF DEMAND Deposits. May 1958. 3 
pages. (Also, similar reprint from May 1957 
BULLETIN. ) 

SURVEY OF COMMON TRUST FUNDs, 1957. May 
1958. 5 pages. (Also, similar reprints from 
August 1956 and June 1957 BULLETINS.) 

THE BATTLE AGAINST RECESSION. May 1958. 8 
pages. 

MONEY AND CREDIT IN THE RECESSION. July 1958. 
7 pages. 

THE BALANCE SHEET OF AGRICULTURE, 1958. 
August 1958. 9 pages. 
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Index to Statistical Tables 


Acceptances, bankers’, 952, 953 
Agricultural loans of commercial banks, 948, 950 
Agriculture, Govt. agency loans, 956, 957 
Assets and liabilities (See also Foreign liabilities and 
claims reported by banks): 
Banks and the monetary system, consoli- 
dated, 944 
Corporate, current, 964 
Domestic banks, by classes, 945, 948, 950 
Federal business-type activities, by fund 
or activity, 956, 957 
Federal Reserve Banks, 939, 940 
Foreign central banks, 1000 
Automobiles: 
Consumer instalment credit, 968, 969, 970 
Production index, 974, 978 


Bankers’ balances, 949, 951 
(See also Foreign liabilities and claims reported 
by banks) 
Banking offices: 
Changes in number, 988 
On, and not on, Par List, number, 989 
Banks and the monetary system, consolidated state- 
ment, 944 
Bonds (See also U. S. Govt. securities) : 
New issues, 962, 964 
Prices and yields, 953, 954 
Brokers and dealers in securities, bank 
loans to, 948, 950 
Business expenditures on new plant and equip- 
ment, 964 
Business indexes, 972 
Business loans (See Commercial and industrial 
loans) 


Capital accounts: 
Banks, by classes, 945, 949, 951 
Federal Reserve Banks, 939, 940 
Carloadings, 972 
Central banks, foreign, 998, 1000, 1005 
Coins, circulation of, 943 
Commercial banks: 
Assets and liabilities, 945, 948 
Consumer loans held, by type, 969 
Number, by classes, 945 
Real estate mortgages held, by type, 965 
Commercial and industrial loans: 
Commercial banks, 948 
Weekly reporting member banks, 950, 952 
Commercial paper, 952, 953 
Commodity Credit Corporation, 
loans, etc., 956, 957 
Condition statements (See Assets and 
liabilities ) 
Construction, 972, 978, 979 
Consumer credit: 
Instalment credit, 968, 969, 970, 971 
Major parts, 968, 970 
Noninstalment crédit, by holder, 969 
Consumer durable goods output indexes, 978 
Consumer price indexes, 972, 984 
Consumption expenditures, 986, 987 
Corporate sales, profits, taxes, and 
dividends, 963, 964 
Corporate security issues, 962, 964 
Corporate security prices and yields, 953, 954 
Cost of living (See Consumer price indexes) 
Currency in circulation, 935, 943 
Customer credit, stock market, 954 
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Debits to deposit accounts, 942 
Demand deposits: 
Adjusted, banks and the monetary system, 944 
Adjusted, commercial banks, by classes, 949 
Banks, by classes, 945, 951 
Type of holder, at commercial banks, 949 
Department stores: 
Merchandising data, 983 
Sales and stocks, 972, 982 
Deposits (See also specific types of deposits): 
Adjusted, and currency, 944 
Banks, by classes, 945, 949, 951 
Federal Reserve Banks, 939, 940, 996 
Postal savings, 944 
Turnover of, 942 
Deposits, reserves, and borrowings, by class of mem- 
ber bank, 937 
Discount rates, 938, 1005 
Discounts and advances by Federal Reserve 
Banks, 935, 939 
Dividends, corporate, 963, 964 
Dollar assets, foreign, 996, 997 
Dwelling units started, 979 


Earnings and hours, manufacturing indus- 
tries, 972, 981 

Employment, 972, 980, 981 

Export-Import Bank, loans, etc., 956, 957 


Farm mortgage loans, 956, 965, 966 
Federal business-type activities, assets and 
liabilities, by fund or activity, 956, 957 
Federal Deposit Insurance Corporation, 
assets, etc., 956, 957 
Federal finance: 
Cash transactions, 958 
Receipts and expenditures, 959 
Treasurer's balance, 958 
Federal home loan banks, loans, etc., 956, 957, 967 
Federal Housing Administration, 
loans, etc., 956, 957, 965, 966, 967 
Federal National Mortgage Association, 
loans, etc., 956, 957, 967 
Federal Reserve Banks: 
Condition statement, 939, 940 
U. S. Govt. securities held by, 935, 939, 
940, 960, 961 
Federal Reserve credit, 935, 939, 940 
Federal Reserve notes, 939, 940, 941, 943 
Finance company paper, 952, 953 
Foreign central banks, 998, 1000, 1005 
Foreign deposits in U. S. banks, 935, 939, 
940, 944, 949, 951 
Foreign exchange rates, 1006 
Foreign liabilities and claims reported by 
banks, 992, 994, 996 
Foreign trade, 983 


Gold: 
Earmarked, 997 
Net purchases by U. S., 997 
Production, 996, 997 
Reserves of central banks and governments, 998 
Reserves of foreign countries and international 
institutions, 999 
Stock, 935, 944, 997 
Gold certificates, 939, 940, 941, 943 
Govt. debt (See U. S. Govt. securities) 
Gross national product, 986, 987 
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Home owners, Govt. agency loans, 956, 957 
Hours and earnings, manufacturing indus- 
tries, 972, 981 


Industrial advances by Federal Reserve 
Banks, 939, 940, 941, 942 
Industrial production indexes, 972, 973, 978 
Instalment loans, 968, 969, 970, 971 
Insurance companies, 955, 960, 961, 966 
Insured commercial banks, 947, 948, 988 
Interbank deposits, 945, 949, 951 
Interest rates: 
Bond yields, 953 
Business loans by banks, 953 
Federal Reserve rates, 938, 942 
Foreign countries, 1005 
Open market, 953, 1005 
Regulation V loans, 942 
Stock yields, 953 
International capital transactions of the U. S., 992 
International financial institutions, 998, 999, 1000 
Inventories, 987 
Investments (See also specific types of investments) : 
Banks, by classes, 945, 948, 950 
Federal Reserve Banks, 939, 940 
Govt. agencies, etc., 956, 957 
Life insurance companies, 955 
Savings and loan associations, 955 


Labor force, 980 
Loans (See also specific types of loans): 
Banks, by classes, 945, 948, 950 
Federal Reserve Banks, 935, 937, 939, 
940, 941, 942 
Govt. agencies, etc., 956, 957 
Insurance companies, 955, 966 
Savings and loan associations, 955, 966 
Loans insured or guaranteed, 941, 965, 966, 967 


Manufacturers, production indexes, 972, 973, 978 

Margin requirements, 938 

Member banks: 
Assets and liabilities, by classes, 945, 948 
Banking offices, changes in number, 988 
Borrowings at Federal Reserve Banks, 935, 937 
Deposits and reserves, by classes, 937 
Number, by classes, 945 
Reserve requirements, by classes, 938 
Reserves and related items, 935 
Weekly reporting series, 950 

Minerals, production indexes, 972, 973 

Money rates (See Interest rates) 

Mortgages (See Real estate loans) 

Mutual savings banks, 944, 945, 947, 960, 

961, 965, 988 


National banks, 947, 988 

National income, 986 

National security expenditures, 959, 987 
Nonmember banks, 939, 947, 948, 988 


Par List, banking offices on, and not on, 
number, 989 
Payrolls, manufacturing, index, 972 
Personal income, 987 
Postal Savings System, 944 
Prices: 
Consumer, 972, 984 
Security, 954 
Wholesale commodity, 972, 984 


Production, 972, 973, 977, 978 
Profits, corporate, 963, 964 


Real estate loans: 

Commercial banks, 948, 950, 965 

Type of mortgage holder, 965, 966, 967 

Type of property mortgaged, 965, 966, 967 
Regulation V, loan guarantees, 941, 942 
Reserve requirements, member banks, 938 
Reserves: 

Commercial banks, 949 

Federal Reserve Banks, 939, 940 

Foreign central banks and governments, 998 

Foreign countries and international insti- 

tutions, 999 

Member banks, 935, 937, 939, 940, 949, 951 

Residential mortgage loans, 965, 966, 967 


Sales finance companies, consumers loans of, 968, 
969, 971 
Savings, 986 
Savings deposits (See Time deposits) 
Savings institutions, principal assets, 955 
Savings and loan associations, 955, 966 
Securities, international transactions, 995, 996 
Security issues, 962, 964 
Silver coin and silver certificates, 943 
State member banks, 947, 988 
State and municipal securities: 
New issues, 962 
Prices and yields, 953, 954 
States and political subdivisions: 
Deposits of, 949, 951 
Holdings of U. S. Govt. securities, 960 
Ownership of obligations of, 948, 955 
Stock market credit, 954 
Stocks: 
New issues, 962 
Prices and yields, 953, 954 


Tax receipts, Federal, 959 

Time deposits, 937, 944, 945, 949, 951 
Treasurer’s account balance, 958 
Treasury cash, 935, 944 

Treasury currency, 935, 943, 944 
Treasury deposits, 935, 939, 940, 958 


Unemployment, 980 
U. S. Govt. balances: 
Commercial bank holdings, by classes, 949, 951 
Consolidated monetary statement, 944 
Treasury deposits at Federal Reserve 
Banks, 935, 939, 940, 958 
U. S. Govt. securities: 
Bank holdings, 944, 945, 948, 950, 960, 961 
Federal Reserve Bank holdings, 935, 939, 
940, 960, 961 
Foreign and international holdings, 999 
International transactions, 995 
New issues, gross proceeds, 962 
Outstanding, by type of security, 960, 961 
Ownership of, 960, 961 
Prices and yields, 953, 954 
United States notes, outstanding and in circula- 
tion, 943 
Utility output index, 977 


Veterans Administration, loans, etc., 956, 957, 
965, 966, 967 


Yields (See Interest rates) 








